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THE MONEY MARKET. 


THe short loan market has been flooded with funds 

. > henasmah!l 
all the week, so that call loans have been obtainabi 
freely at 2 per cent., and the India Counc il has had to 


reduce its rate for monthly loans } per cent. to 27 pe! 
: ‘2 —" acer 
cent. This abundance has made the banks eager 


buyers of short-term bills at low rates, and the brokers 
have found themselves driven gradually to lengthen 
the average life of their holdings, at the untempt- 
ing rate of about 3% per cent. Under the circum- 
stances, it is only surprising that the discount rate 
not been weaker. A further fall has been prevented by 
the evident fact that we have come to the Pre rgty 
point in the tide of gold. Hereafter, the Bank s hold- 
ing is little likely to receive much addition. German) 
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has taken all the South African bars available, and 
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there have been regular withdrawals of sovereigns for | up sufficiently strong to develop a gene 
Egypt day by day. The Bank return shows already a| make the binding power of these id 
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: . ; a: a reliab! 
small decrease of £125,000 in the Reserve. The New a for an oe yg each other?” 203 

‘i : in ww iy = 
York exchange has been weakened, partly by pay- , » Nothing in the re. 


nature of nationality that precludes such 4 
If an enthusiastic supporter of the Boer War and ; 

English disciple of Hegelian politics, has got ac ae 
this, there is no reason why ordinary people aaa 
more quickly by the road of plain common arene aoc 
not see that patriotism is perfectly compatible aa 
respect and admiration and friendship ‘for a 


LOT 
countries. Pugnacity no doubt is a natural and por 

lar quality. Physical force is greatly admired a 
ally by women. But if an English crowd can find . 
much pleasurable excitement in a football match x 
Spaniards in a bull fight, or the old Romans jn she 
man fights of the Amphitheatre, why should we despa'- 
of the gradual cessation of war between nations? Ana 
from the existence and growth of powerful interes: 
there is really no reason why the present tacit acy 
ment between Governments to increase 
every year should not be followed by a tac’t agree. 
ment to diminish them. If the Emperor of German 
would take the lead, as Mr Carnegie suggests, it mich: 
surely be possible to introduce sanity into the rela. 
tions at least of the great Naval Powers. The present 
condition of the laws of naval warfare is surely q dis. 
grace to civilisation. To think that at th’'s time of day 
the outbreak of war between Great Britain and 
Germany would be marked by the seizure and confisea- 
tion of private property at sea! If peaceful merchant 
ships and merchandise are to be seized, why should not 
every Englishman in Germany and every German ir 


ments on account of the Union Pacific’s Southern Possibility.’ 
Pacific stock. The market rate of discount in Berlin is 
rising, and exchange falling. In view of that, and of 
the large shipments of gold which Egypt is expected 
to need now week by week, the outlook, as last week, 
is for a steady diminution in the supply of money, and 
a firmer discount rate. 


foreigr 
ign 


* * * + 


Our New York correspondent cables :—The improve- 
ment has been checked by damage to the corn and 
cotton crops, the poor railroad net earnings, fresh 
outcropping of radicalism on the part of Washington, 
and less banking support since the completion of the 
financing of the Union Pacific dissolution. Stocks 

how good resisting qualities, bonds are better on 

vestment demand. Time money is easy, though the 
efflux to the West for crop-moving purposes has 
gun. Treasury absorptions have been considerable, 
and another unfavourable bank statement is possible. 
frade is patchy, conditions being satisfactory where 
crops premise well. Dear cotton is restricting the 
textile trades. Steel orders increasing. 


agree- 


armaments 


ne 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 
This Week ‘Lest Week | _4.Fort- |Three Wks.| A Month 


night Ago. Ago. =| Ago. | England be robbed at the outbreak of hostilities? Theo, 
% % % % % again, is it not pitiful to see a Minister of the Crow 
|| Bank rate.... 45 44 44 43 44 like Mr Churchill, to the accompaniment of “tunes 
Market rate .. 38 33 328 38 34 ; ” . . 
i} - —_— —*____"S__ | and soft reporters, inspecting our commercial har- 
|| LONDON MARKET RATE Compared with FOREIGN MARKET | bours on the East Coast, and on the plea of a German 
—— > E 
RATES (+ above ; — below). invasion squandering public money on naval depots fer 
| - a | submarines, hydroplanes, and all the costly toys which 
| This Week. Last Week. A, Fort Thrge Wks.| A Mes | the imagination of chemists and mechanics nd con- 
ere - —— —q— }-—a | (actors can suggest as subservient to the purposes ol 
a? to % % % % a > ; eins : 
With Paris...... — 3 + &)| + & | + & | + #& |destruction? Surely Mr Asquith and Sir Edward Grey, 
| » Berlin — hl — 13 — 14 —-— l@®i— 4 t , hav . h of ia hit amnion 
‘ amsterdam — § | —- 1§|— &|— & | — | § | at any rate, have enough of statesmanship to realis 
New York i | : : » . a “ed if it is said 
~<a ee ee ee ee oe that their reputation will not be enhanced f it s said 
| arene nnn FOE teem hy Ge. Tear seen, rhey revived 
| Bs A I rte RATES of EXCHANGE. privateering, encouraged the expansion of armaments 
ke. | ‘ 1 vn country four- 
This Week |Last Week.| 4, Fort. Three Whe, A Month at home and abroad, and left their own country four- 
Bite a | might Ago. = Ago. =| = Ago. ~—| teen millions a year worse off than they found it. If 
rs Per Mille. Per Mille. | Per Mille. Per Mille. | Per Mille. | half the time that has been spent in the Imperial 
if eae ? for us 3 for us ¢ for us 1 forus /|1 for us ° . fal ; 
aeee iieneoes co us; § forus |1 for us 1@for us | 2% for oe Defence Committee on spy-made fictions and false 
|} Holland ........ forus | 28 forus | 23 for vs 23 for us | 2% for us : anit ad j om expended on pro 
|| New York ...... 1g agstus! g§ agst us 4 for on! A par | #forus | Panics and invasion scares had been expended on pr 


moting common sense and good feeling, and the exten- 
sion of justice in international relations, every countr) 
in the world might have been enjoying far more security 
at far less cost. 

We drew attention last week to a report that the 
British Admiralty is sending a naval mission to Greece. 
In a Business Note this week we quote a report that 
a similar ‘‘ mission’’ is being sent to Turkey, at the 
same time that a huge super-Dreadnought for Turkey 
has just been launched in this country and “ haptised 
by a Turkish lady. Can these ‘‘ missions ’’ to stimulate 
the growth of foreign navies be reconciled by 2 Cabinet 
which contains the names of Morley and Harcourt 





PREPARE FOR PEACE. 


THE opening of the Palace of Peace at the Hague last 
week is the symbol of a new hope for civilised mankind. 
The sums which Mr Carnegie’s wise and timely munifi- 
cence is devoting to the encouragement of the peace 
movement are but drops in the ocean of our ever- 
growing expenditure on war and preparations for war. 
But they have their effect upon thought. Nor need Mr 
Carnegie be depressed by criticism. There is a 
sincerity and driving force in his words and in his 
deeds which win general recognition. The barbarity 


ind misery and folly of war have never been clearer | ideals? It was bad enough and sad enoug 


nee A CALLE EE TE LE EC CCCI C 


so zealously just now by Governments, and the burdens 


i - *¢* 

Neal anont metal qapendtare are weighing +0) here. should give oficial _encouragemen', (Mes 
PS Re Coe ae snant cries of protest | miserable countries to dissipate what credit 1 

| ire becom ng wore and more audible. Even an Im- h a tinal PE crime 
| perialist like Lord Haldane is beginning to waver—if | ee ee ee P P “associate it with 
| we may judge from his address at Montreal to the esr ae ae. of ne or TWO 
| American Bar—in his adhesion to the doctrine of force. | the Cabinet. It must be the aberration ©  Miiniste 
| He asked, for example, the question, ‘‘ Can nations | not the concerted policy of 20 responsible ' pa S 
| 'orm a group or community among themselves within | We must say plainly that this sort of —s ae 

| * hich a habit of looking to common ideals may grow ! allowed to go on. The traffic in armamen™ or 


i © <cpoiunienseninesieseninnenion ee ae 


to ! widen miami EE a ca aaa aati 
= = = a — ee NNN 


we will not say with Liberalism—but with — mora 
= rh that our 


than in the drama which began in the raid on Tripoli, | French neighbours, with whom we are supposed to & 
and has ended—if end it be—in the recovery of| in a sort of alliance, should have supplied the arms 
\drianople by the Turks. The old saw that if you ‘eal money hii the Balkan War, which has produced 
want peace you must prepare for war is being applied | cuch unspeakable miseries oni atrocities in South- 


. teal Government 
Eastern Europe. But that our Liberal Governm 
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= sis setuieainaceta 
peroney” like the traffic in alcohol or the traffic in ; economy in Japanese finances is so far being on! 
oo m. A civilised Government cannot be allowed to | partially fulfilled, and we shall have to wait anoth 


orce upon its poor neighbours armaments which can | year before we know 
ly complete their political and economic ruin. And , started in the right way. ment the Gov 
‘esmen must be brought to recognise their moral | ment is marking time, but it has alwa) 


; 
whether the country is fa 


sateen for the iniquities and absurdities that are | powerful inducement to sound fownce ia the ate 
being committed in their name. of the market for Japan lese bonds, and the heavy fa 
Oo course, the encouragement of military and naval | that has taken place in the securities during the past 
maments in the Balkans by the War Offices, few years. The 4 per cent. bonds, which are redeem- || j 
Ad niralties, armament firms, or bankers of France, able after 1920, and were issued only in 1910 at 95, 


have dropped this year to 76—a decline th 


Germany, and Great Britain is only one example of a ; that no Govern- 
vorld-wide procedure which is wrecking progress and | Ment of the Standing of the Japanese can regard with || 
moerilling legitimate investments all over the world. | 4"Y feeling but dismay. There appears, indeed, t 
\Ve will add one more illustration—Austria and China. have been a somewhat acute controversy in Japan as to 


the reasons for the fall, and the official view } 


‘The arrangements for the loan of £ 1,200,000 for ne t has natur- 
I S ally been that it is part of 3 world-wide moveme: 
one +. resulting ) o ss of noe. Th 
the Vienna correspondent of the Times last Tuesday. from universal tightness of money. Tha 


7 “ ee tight money hz ( it] » change may 1 
‘Besides the Niederésterreichische Eskomptegesell- t money has much to do with th change may b 


we a - . | admitted, but no general cau in| veak- 
schaft, the : Kreditanstelt and the Linderbank partici- aad which . +. general See an expla wo 
hart Ss c as bee all vious in thi et 
pate in the loan, which is secured on the proceeds of | 70 54+ j ana es Poet us in this mark 
N. > fact is that a country whic ursues the policy) 
the duties on the transfer of real property. The Chinese tere va a ee ee 
Japan, not merely borrowing heavily at a time of! 


reasury bonds bear interest at er cent., and are - 
freasur ar 4 Pp ’ emergency, but framing its Budget on the assumy 


eedeemable in four years. Three cruisers, which the APTION | i! 
redeema wn 2 ; . ": ’ ; that high war taxation can be maintained safel in | 
Chinese Government proposes to build with the money i Ct aman com of ; I 
: ee ce : J = ° c : ile - Cal aiv ays i orrowv a , 
us obtained, are to be constructed at the Cantiere freely, and that deficiencies in revenue can invariably i 
\avale at Monfalcone, and their armament will be be made good by further loa ; 4 i 
supplied by the Skoda Works at Pilsen. The Es- 
inevitably be affected more than its neighbours by a | 
mptegesellschaft and the Kreditanstalt are already | pice in the rate of interest, and a stringency in t! : 
terested in the Cantiere Navale, one of the directors world’s money markets. While money is vlentiful || 3 
: ss %9 . a . I i miey os Dien i 
of which 1s director-general of the Skoda Works.”’ | and lenders willing, extravagance may not produce im- 


\What China requires, of course, in order to turn the | 
corner financially and avoid the Bankruptcy Court is 
economy in armaments and a generous expenditure on 
railways and other productive works. But the Aus- 
trian bankers are busily pushing her down hill. This 
is not their first essay. As the Times correspondent 


continues :-— 


mediate ill-effects, but at the first touch of searcity the | 
country’s securities collapse, and the result is seen |} 
in financial embarrassment. That is a lesson that the | 
Chauvinists of Japan seem unable to learn, but it will || 
have to be learnt if Japan is to recover her old position 
in the European stock markets. 

The extract which we have already given from the 
annual report iadicates the nature of this vear’s Budget 
which shows comparatively little change from that of 
1912-13. Comparing estimates with estimates, we ge! 
the following figures of revenue and expenditure : 

1912-13. 1913-14 

Yen. Yer 
Revenue........ 582,040,122 .. 586,807,588 .. 
Expenditure .... 582,040,122 .. 586,807,588 


the Chinese Government have been completed,’’ wrote 
| 
| 


“Since the beginning of last year Chinese 
[reasury bonds have been taken over on three different 
wcasions by Austrian banks or armament works in 
return for orders for war material. Including the 
present transaction, the total Chinese indebtedness to 
\ustria-Hungary will amount to £2,250,000.”’ 
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THE FINANCES OF JAPAN. 


Tue present Japanese administration is pledged to a 
policy of peace and retrenchment, but like some other 
admin‘strations bound by solemn pledges to the 
practice of economy, it finds the fulfilment of its 
promises an uncongenial or a too-difficult task. That 
something has been effected by way of reorganising 
economising is undoubtedly true, but the full policy 
been carried out, and it is officially admitted 
hat the steps so far taken carry the country a very 1900-01 1913-14 
tle distance on the road to sound finance and reduc- | Yen. Yen Yen 





b 


Thus revenue and expenditure are estimated at abou 


= the increase being about half a millior 


complete tables of detailed revenue and expenditure, 
and from these statistics we can trace the course of 
expenditure over a number of years. We content our- | 
selves here with three main items—army, navy, and 
finance, which together absorb nearly three-quarters | 
of the whole national revenue. Comparing the year | 
1900-1901 with the current year, we get the following | 


| 
i 
sterling. As usual, the report contains elaborate and 
| 
‘ | 
results :— 





hnancial year retrenchment and reorganisation; but | ]¢ will be seen from these figures that with a total in- 


ion debt. ‘* The Government had intended to re- | Total Expenditure 292,750,059 .. 580,897,583 ce 288 057 529 | 
. . Army .......++. 74,838,309 .. 97,936,076 .. + 23,097.76 
organise energetically all departments of Government, Navy .ecccese 58274895 5. 97,081,806 |. + 38,806,911 
and to realise fully in the Budget for the current | Finance ........ 86,011,399 .. 251,486,856 .. +145,475,437 | 
io | 
unfortunately before its plans could be carried into | creased expenditure of 288,000,000 yen over a pr riod of | 
en there were changes of government on two occa- | 13 years, the army, the navy, and finance account for 
~ . . . . . - ° - > ‘ ’ y ¢ lor e f ‘ b ut 
sions, once immediately before and once immediately | Over 200,000,000 yen, leaving a balance of a nm 
fter t : . > . nditure of a more produc- s 
the opening of the Diet, so that the Government 80,000,000 yen for other expenditure Se . i 
had no ti 3 tive kind. The army and the navy between them now H 
‘¢ no time to make any new plans for the Budget, absorb about 33 per cent. of the total revenue, and 7 
a | . é 5 «< ‘ 33 e ) Lit Lé I I , all i@ 
‘ew up the Budget on the basis of that for the | gaance absorbs about 4o per cent. ‘The crux o! 
ling year, only making slight changes in the Japanese finance lies a the reduction of _ these i 
ditures fee already fixed programmes.’ This three items to more re asonal yle proporuons. Econe- | : 
I a ‘ he 2 
7 ‘tion of policy, taken from the annual report on | mies must be effected in the services, and the burden = ‘a 
ncial and economic conditions of Japan, indicates | of the national debt must be reduced 


1, 


: enditure wit! 
the wishes of the Government, and the obstacles The figures of revenue and op nditur : with \ = | 
Ne in its path. The full strength of the military | we have been dealing may be amplified by othe - 





party 1s constantly pulling against economy, and every | bearing on the national debt, figures r os a - 
© Minister is hampered by appeals to the | the burden of armaments is very plainly visib le. 0iN ; 
,olusm and nationalist enthusiasm of the Japanese. | back to 1900, we get the following figures of debt out- 
‘Ve have to record, then, that the fair promise of | standing on March 31st of eac h year :— ‘| 
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967249 | 1907 2 198.707 082 
 cweve 480,967,249|1907........+2.. 2,195,707, 

en 486,464,195 |1908...... so. 2,254,346,452 
ae es seis 502,226,140|1909...........+ 2,228,306,822 
Oe, 530,180,811/1910...........+ 2,582,804,313 
oe oe "538,962,521 1911............ 2,650,395,115 
a “57 1266,537,837|1912.........++6 2,553,704,973 
a Se 1'870,386.257|1913............ 2,493,969,745 


| As the result of the war with Russia and the military 
i policy which survived the war, the national debt of 
| Japan has been increased fivefold in 14 years. Even 
| after the war was over the debt continued to rise, 
| reaching its high-water mark in 1911, when it stood at 
| the enormous figure of £265,000,000. In the last two 
lyears it ‘appears to have been reduced by about 
| £15,000,000—a reduction that is satisfactory, if we 
could be quite sure that it is real. 

|| The plain moral of these figures is that if Japanese 
‘| credit is to be restored, a policy of retrenchment must 
be seriously pursued, and the burden of the national 
debt lightened with all speed. A nation in the stage 
| of development in which Japan finds herself at present 
| (with an income-tax rising to 22 per cent.) cannot 
afford to use her credit extravagantly for military 
and naval purposes, cannot afford to live on borrowed 
money, cannot afford to leave her debt at its present 
level. The industrial development of the people will 
require all the credit, all the foreign capital that the 
money markets of the world can supply, and a policy 
of reckless borrowing and military aggrandisement 
will not merely direct the capital into unproductive 
channels, but dry up the stream of credit at the source, 
and year by year increase the difficulty of finance. 
The fall in Japanese bonds is a grave warn- 
ing, and the politicians of Japan may feel certain 
that without serious and successful attempts at 
economy their country’s credit cannot improve in the 
European markets. 

It is well that this fact should be stated clearly and 
recognised in Japan, because it is obvious from the 
Japanese Press that the policy of retrenchment and 
reorganisation has many and bitter opponents. The 
semi-official Press is arguing that the debt is not too 
heavy, that it is inevitable, that the burden can easily 
be borne, that it is essential to the maintenance of 
peace. That is not the view taken in Europe, and the 
Japanese Government will do well to realise that every 
recurrence towards a policy of extravagance and bor- 
rowing will mean a fresh decline in the national credit. 
It has started hesitatingly on the path to retrenchment. 
It will be wise to quicken its pace, reduce taxes and 
debt bv reducing the peace footing of the army, and 


| so bring more material relief to its overburdened tax- 
|| payers. 
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OUR INDEX NUMBER. 


THERE is a slight rise in our Index Number for August, 
| amounting to seven points. This result is achieved by 
a variety of movements, prices having risen consider- 
ably in some directions and fallen in others. The chief 
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| 
| articles that have recorded a change in price are as 
| follows :— 
preares alibhieethans tae etree tats es 
| Rise Since End of July. Fall Since End of July. 
nc | 
Barley. British wheat. 
Rice. Flour. 

Tea. Oats 

Coffee. Potatoes. 

Beet sugar. Mutton. 

— Iron bars 

emp. Ti iti 

San imber (British). 
Tin. 
Copper. 
ae 








| During the month monetary conditions have become 
| very much easier, and this fact, which has eaused a 
|marked advance in some sections of the Stock Ex- 
| change, may be held, at any rate in some part, re- 
| Sponsible for the rise in prices in some of the com- 
'|modity markets. The prospect of bountiful harvests 











[September 6, 1913 


in most parts of the world, which we 
last issue, and the consequent assurance of { 
imported supplies naturally caused a dec); Plentify 
price of British wheat, the quotation falli, IN the 
34s 1d at the end of July to 325 7d a: —_ from 
Imported wheat remained steady, while British, goth 
closed about 4s 6d higher on the month MR earn, 
reports being a little disappointing jn compar; es 
other cereals. Oats, on the other haul “hae With 
stantially declined in price, although a we . Or tee as 
it was stated that this crop had suffered mor. 
any other by the long-continued absence of ae a 
quotation for British wheat is about up to a adie 
of recent years, while that for barley 
and that for oats well below, as will } 
following tabular comparison :— 


‘SCUSSed in oy, 


lave syb. 


) to the average 
iS rather above 
€ seen from the 


Wheat. Barley. Oats 
Cereal Year. s d s q 7 
Average 1901-2 to 1905-6 .... 28 2 .... 231] 1 


 dititiin~n 2s... 2 6 ae 
m  9OT-B.....eeeeeeee S210 2... 25 9 1” Op 
; Di bininhue aes... 2s 
(. DE eiigienn eT on. 
(Pads ee... ee Oo 


_ 
. 
—3 02 Oo oe 


EE vient wee... BS le 
August 30, 1912.............. 3410 .... 28 6 1 8 
August 30,1913.............. 32 7 1... 29 0 17 19 


Beef prices range around the same level as a month 
ago, and mutton has declined appreciably, while sy). 
sidiary articles of food, viz., tea, coffee, sugar, and 
butter, are all above last month’s quotations. Tea ix 
now unusually high, but Messrs McMeekin and Co.. 
in their monthly circular, report that advancing prices 
have not so far shown any tendency to check the 
increase in both home trade and export demand. 

Turning to the textile markets, we find a sharp 
advance in the quotations of American and Egyptian 
cotton. For the prospects of the American crop we 
refer our readers to a ‘‘ Business Note ”’ in this issue. 
With regard to the market movements and influences 
of last month, Messrs Robert Barbour and Brother, 
Limited, remark as follows :— 


Always a critical and frequently a month of more or less deterio- 
ration and weather scares, August has this season excelled itself 
with a sudden flare-up of over a half-penny a pound in the price of 
the raw material under the withering up influence of continued 
reports for the last ten days of drought and heat in Texas and 
Oklahoma. At the outset a decline following on the Bureau 
report showing a loss in condition of 2.2, which was regarded as 
rather ‘‘ bullish,”* had lent support to the general disposition t 
drift.......Sellers found no dearth of inquiries, but these in the 
main were inspired by the desire to take soundings and only in 
iso'ated instances translated themselves into operations ol any 
weight. Sales in the aggregate have fallen a long way short ot 
the production of the looms, and contributed little toward replenish- 


ing so weighty an output as evidenced by increased shipments « 
over 310 million yards up to the end of July this year and the 
further heavy addition which this month has provided. Indian 
demand has been anything but intrusive or persistent. settle 
ment of the Umpire dispute has accounted for a certain movement 
on the part of Bombay, and Madras has made some purchases, 
but Calcutta has remained largely self-contained. Healthy — 
statistics and instructions to release for shipment goods which had 
been held back have been aboutas far as China acvices have been 
able to progress in the wav of encouragement, for confidence oa 
not yet been displayed by fresh buying or the resumption ot a 
auctions. Prices all round have materially advanced, and - 
month closes with this market highly nervous and fidgetty, and - 
much perplexed for any consensus either of opinion or a 
face of the problem as to the real extent of the damage ee ed 
inflicted, and the possibilities of the next week or two in the prea 
relief or further holding up. The wonderful recuperatiy = er 
with which the cotton plant seems endowed, and the fact tha a 
certain sections of Texas and Oklahoma are, apparently, ‘doing 
throes, while the Central Gulf and Atlantic States are still a : 
magnificently, should serve to tone down extremist views une, 
any rate, more definite information is forthcoming 


As regards wool, the month was quiet, and ein 
little to note, except that there is a growing Toad. 
among operators that with the passage of the ! os 
can tariff (including free wool) imminent, oe “" 
likely to advance substantially before the end of oe 
year. Jute is another article whose quotation has z 
vanced. Messrs D. Pirie and Co., writing on poe 
ber 2nd, report that the jute market conten 4 
but without much activity in any section. . ico 
iron market has been featureless, but there are 
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‘dons of a revival of activity. Coal quotations have re- 
|| - ained stationary, and the hot weather has served to 
seatpauie thoughts of autumn requirements. However, 
ena are freely talking of a more than seasonal ad- 
| vance as likely to take place when autumn really sets 
‘a. Tin, after a collapse in July, had by the end of 
‘the month recovered to #194, which was the price 
|| quoted at the end of August, while copper has con- 
{i tinued its upward trend. The European alarms that 
\| have succeeded one another with such rapidity have 
1 kept the price of copper depressed this year, the quo- 


\| tation having varied between £62 and #'7q. The level 
‘| at the end of August was A71k; and, with prospects of 
!| European peace now rapidly becoming brighter, ex- 
| perts anticipate a hardening of the market. Our index 
| number statistics for the past eighteen months may be 
een in the following table :— 





2g | 8 
| ig 38 ges; 
ig Eos os a! | 2 
3 «| i. Ss 2) 2 
| Date | og Bedi § | a S29! ie 
adi s88 a | § $224 3: 
D 
| io |5 aia |& |e 
‘| Basis (average 
1901-5) .....- 500 300 500 400 | 500 | 2200 | i00 


End Jan., 1912.., 6074 | 405 | 561 | 4684 571 | 2613 | 118} 
|, Feb. , «-/ 619 | 411 | 573 | 493 | 571 | 2667 | 222 
|” Mar. |, ..| 618% | 400 | 578 | 6084 586 | 2791 | 197 
|" Apl. 4, «-| 6254 | 385% | 581 | 512g | 5884 | 2693 1284 
|" May ., ..| 633 | 379 | 570 | 4935 
|" June ,, «| 6424 | 373% 
" July ,, .- 645 | 384 | 
"Aug. , .- 621 371 | 594% 532% 603 | 2722 126 
" Sept. ,, .. 605 3724 | 601 5484 613 | 2740 1285 
» Oct. y, +» 607 | 364 | 6024 537 6114 | 2722 124 
Nov. ,, «- 5984 3614 | 6224 533 | 605, 2721 124 
, Dec. ,, «- 602 | 3674 | 63L 540 6064 | 2747 125 
, Jan.,1913.. 606 | 363 | 623 5344 6054 
» Feb. ,, .. 602 364% | 630, 519 6004 2717 1234 
» Mar. , .. 594 358 | 641 | 529 | 595 | 2717 1234 
» Apl. ,, .. 603 352 | 6384 542 | 5934 | 2729 124 
» May ,, .. 583 343 | 639 | 542 | 596 | 2694 1228 
» June ,, .. 580 | 345% | 623g 5224 | 5974 | 2669 1274 
» duly ,, .. 584 3454 | 620 530 | 609; 2689 | 122 
, Aug. ,. .. 581g 359 | 6384 529 | 585 | 2693 | 122% 


Since the close of July the political outlook in the 
Near East, and consequently the prospects of inter- 
national peace, have improved. ‘The crop outlook, as 
we have stated, is good, and monetary conditions have 
eased off to such an extent that the demands for sup- 
plies to move the crops are not likely to cause a serious 
strain. These facts, together with the hopes of grow- 

jing activity in American trade, should inspire confi- 
dence in the markets. On the other hand, it must not 
be forgotten that the position in China and in Mexico 
St) very troubled, and at home the labour atmo- 

| sphere has become charged with electricity. News 


from India shows that the monsoon has not been 
Sat'sfactory. 





THE CUBAN PORTS SCANDAL. 


A MOST glaring illustration of the dangers which beset 
4 investment in high-sounding foreign debentures is 
disclosed by a Decree of August 4th of the Cuban 
Government (advertised in full in the Financial Times 


and Financier on Tuesday, and two days later in the 
The Decree, which is 
ard reading in the English translation, concerns the 
Cuban Ports Company, the 5 per cent. mortgage bonds 


Times Financial Supplement). 
hard 


of Which were issued in May, 1911, at 97} per 
cent. Only a month ago they stood as high as 96, but 
are n 


course of the month. 
acquire 


bours of Cuba. 


Years, the company’s property at the end of the term 
'o revert to the Government without compensation. 
The company’s sole source of income was to be the 
ane on the imports of the island. These dues were 7 
arene ton on all goods (except coal) coming from 


nited States, and 88 cents on similar goods from 
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ow no better than 80, having touched 65 in the 
The company was formed to 
a concession for the improvement of the har- 
The concession was to run for 30 
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elsewhere. 


The special dues on coal were 10 cents per | 


; 


ton. On the basis of these dues the security for the |! 


bonds appeared to be quite good. 
to the amount (if any) spent upon the works up to the 


date of the prospectus was given, nor was any state- || 


ment put forward as to the terms upon which the 
capital of $10,000,0co had been _ issued. In 
criticising the prospectus in our issue of May 20, 1911, 
we said :—‘* These bonds would seem to have the 
security of Cuban prosperity behind them, but they are 
subject to the usual speculative risk attendant upon 


beahil 


issues by small American Governments, and this com- | 


pany is registered not under British, but Cuban law.”’ 
That this speculative risk was very high is proved 
by subsequent events. The Statute granting the con- 
cession became law in February, 1911, when Major- 
General José Miguel Gémez was President of the Re- 
public of Cuba. The Decree now published mentions 


No information as | 


| 


the American Government’s first intervention as taking | 


place on June 23, 1911. 
London bond issue President Taft and Mr Knox, on 


But three months before the | 


the advice of Mr J. L. Rodgers, United States Consul | 
at Havana, are understood to have taken steps to pro- | 


tect the American investor. The Decree now issued by 
the Republic states that the original capital of the 
Ports Company was $100,000, which on March 4, 
1911, was, by a stroke of the pen, increased to 
$10,000,000, and the four owners of the original 
$100,000 of capital had their shareholdings increased 


one hundredfold without their having to pay a dollar | 


into the company’s treasury. 


sideration for his services. 


Mr Huston, in addition, | 
took $850,000 of the first mortgage bonds as con-| 
The trustee for the bond- ;; 


holders was the Trust Company of Cuba, whose vice- | 
president was Mr Norman H. Davis, the original | 


partner of Mr Huston. 


From this time onwards it | 


appears that the bonds and common stock were being | 


peddied out to British and Continental investors, 


although the vendors of the securities could hardly | 


i 


pay a dividend of 1 per cent. last April) were granted 
the hall-mark of quotations in the Stock Exchange 
Official List, and we are convinced that the Committee 


of the Stock Exchange are in duty bound to investigate | 


| 


the matter. 
The next point of interest is the Decree of the Cuban 


have been unaware of the action of the American | 
Government. The most remarkable feature of the | 
transaction, as far as London is concerned, is the fact | 
that not only the bonds, but also the paper common 
stock (on which the directors were audacious enough to 


i 
i 


} 
| 


Government of May 12, 1913, under which the Cuban | 


Government agreed to redeem the 


concession by | 


payment to the company at the rate of 105 per cent. | 
for the bonds and 100 per cent. for the share capital- - | 
an absolutely preposterous arrangement, in that it) 
saddled the Government of Cuba with a liability for | 
$20,000,000, of which only a small fraction represented | 


cash subscriptions. 


five weeks, being declared void on June 18, 1913, the | 
sudden change of front being explained by the depar- | 
ture of Gémez from the office of President and the | 


election of President Menocal. The 


This Decree was in force for about | 


| 
i 


Decree of |} 


June 18th restored the original status of the company, | 


but Menocal instructed his law 


officers to in-| 


quire into the history of the concern, and the) 


result of their investigation is the 


Decree now | 


made public. This Decree, being translated from | 


the Spanish, and being based on 


Cuban law, | 


is not easily followed by the English reader. It | 
is necessary to bear in mind the close connection of | 
the case with Cuban politics; for clearly the actions of | 
the present Government are not at all consistent | 


with those of its predecessor. 


President Menocal, it | 


seems, though he alleges fraud and deceit against the | 
company, is aiming rather at the promoters of the | 
scheme. The previous Government admittedly made a | 
bad bargain for Cuba; the Decree does more than | 
hint that the concession was only obtained by cor- | 
ruption and misrepresentations. President Menocal | 


is ‘‘resolved’’ to establish these charges, and || 
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if he can do so, he may have an_ equitable 
right to make a fresh bargain. Then, how- 
ever, there arises the question of the foreign in- 
vestors who, if the statements in the Decree are 
correct, have parted with their money in exchange for 
worthless paper. 


worthlessness of the securities they were selling, they 
have a clear claim against them. Otherwise, their 
claims become a question of international law. Parti- 
sans of President Menocal hold that his recent action 
constitutes no more than an entry into the property of 
the Cuban Ports Company for the protection of all 
the interests concerned. But the bondholders ought to 
have an independent representation of their own in- 
terests. The Decree seems to ignore the claims of the 
bondholders, but we feel sure that a very different atti- 
tude will be necessary if the assistance of outside capital 
is to be invoked in the future development of Cuba. It 
goes without saying that the money derived from the 
sale of common stock has gone entirely into the pockets 
of the promoters, while that derived from sales of bonds 
and from port dues collected has been to some extent 
credited to the company’s accounts; though also partly 
employed (so the Decree alleges), through an agent at 
Washington, in an effort to influence the employees of 
the United States Government. The Cuban Govern- 
ment is presumably a creditor for what has been col- 
lected in port dues, but is the richer by the real value 
of the work done on the harbours. The money spent 
by the promoters, however, appears to have gone more 
in *‘ commissions *’ to various parties than in port im- 
provement, and the amount likely to be recovered may 
depend on the activity of the Cuban Government in 
following the matter through the Courts. The more 
diligently it prosecutes the case on behalf of the foreign 
investors, and the more fairly it holds the balance 
between itself and them, the more likely is the credit of 
Cuba to be redeemed in the eyes of the outside in- 
vestor. British investors, meanwhile, have a right to 
expect some justification of their action by those who 
have been responsible for marketing the securities of 
this company. 


| 
| 
| 


PRICES AND WAGES IN THE COAL TRADE. 


(FROM A CARDIFF CORRESPONDENT. ) 


| 
| 


One of the defects of the recently published report 
ofthe Board of Trade on the cost of living and on wages 
is its silence on the question of the relation of the 
estimated increase of ‘‘ about 10 per cent.’’ in the cost 
of food, fuel, rent, and clothing to the course of wages 
in the coal-mining industry of the country. The fault 
does not lie altogether, if at all, with the Board of 
Trade. In reply to a question in the House of 
Commons at the close of the late Parliamentary 
Session, Mr Sydney Buxton threw the responsibility 
for the absence of official information on the subject 
of the wages of miners on the shoulders of the mine- 
owners by stating that at the last census of wages the 
Board of Trade were not successful in obtaining a 
sufficient number of returns showing the actual earn- 
ings of miners to enable him to make comparisons. It 
is a pity the nation should be kept in the dark over 
wages in an industry employing over 1,000,000 persons. 
The question is one of national concern, and there 
appears to be no reason why information which forms 
part of regular annual Government reports in Ger- 
many should not be available in this country. Mean- 
while, statisticians are compelled to fall back on private 
sectional infermation and on the incomplete returns 
which are published from time to time in British 
Government publications. Those are the sources on 


ee St i 


j 


and wages in the coal mining industry are based in this 
article. 


. : . . : . infinite }} 
which the estimates as to the relative course of prices | earning power, such base earnings are almost "! | 


in their variety. 
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rate method of remuneration and partly on the ens 1 
wage method. Hewers and timbermen are |, the bes | 
the classes of labour employed at piece rates, = 
they represent approximately between 45 per cent. and 
55 per cent. of the total number of persons om loved | 

Most of the other workmen oe ene || 
( Then, again, the gross earnings | 
of nearly all colliery workmen consist part], 0; what || 
are known, in the case of piece-workers, as pricelist | 
earnings, and, in the case of day men, as base of|| 
standard rates, and partly of percentages added to those | 
base price-list earnings or standard rates. The base || 
day rates are fixed wages, while the price-list earp.|| 
ings of the piece workers vary according to the skifj|| 
and application of the workman, his price list, and! 
the physical condition of his working place. The) 
percentages which are added to these base earnings are, 
determined almost exclusively by bi-monthly or quar-|| 
terly average colliery selling prices, movi up or!| 
down, as the case may be, with the state of the trade, | 
but with maximum and minimum limits. In tho follow./) 
ing table are shown the level of hewers’ wages in|! 
October, 1905, October, 1912, and to-day in the five || 
principal coalfields of Great Britain :— | 
TaBLE SHOWING PERCENTAGE ABOVE ‘‘ STANDARD"’ of Waces of || 
Hewers in the Cu1ier Bririsu CoaLrieci | 


} 
$$ geen ii 


———.... | | 
| } 


| Ra’ es of Increase, | 

Octeber, Oneren To-day.! 1912 1913 
; - | Over Over || 
1905. 1905. | 


— } 
| 


Coalfield. 


% % % %, 
Scotland .......... S37 | ; 25 50 
Northumberland.... 15 20 374 
Dushams ..ccccsce.| 2% 424 : 324 
Federated area .... 40 } 15 25 
South Wales ..... 3 27a 30 


Rs en 


(N oTeE.—In Scotl:nd and the federated area the base year is 1888; ] 
in the other three coalfields it is 1879.) 


The Board of Trade report on the cost of living com- 

pares the prices in 88 towns in October, 1912, with || 
prices in the same towns in October, 1905. It is for, 
that reason that I have chosen the wage-percentages | 
in those months for the purposes of the first and second || 
columns in this table, and it will be seen that the per-| 
centages payable on standard earnings in the later) 
vear were on an average 20} per cent. higher than in} 
October, 1905, while those prevailing in the coalfields }) 
to-day are 35 per cent. higher. These, however, are |) 
the arithmetical means of the percentage changes. || 
They do not take into account the numbers o! work-| 
men separately affected by the changes, and a coalfield || 
employing less than 5 per cent. of the total number || 
of persons engaged in all the coalfields of Great Britain |} 
is allowed the same weight as one employing 44 per |! 
cent. of the miners of the country. The distribution || 
of the mining population is approximately as follows: }| 
—The federated area (which includes Lancashire, |) 
Cheshire, Yorkshire, Derbyshire, Nottinghamshire, j 
Leicestershire, Shropshire, Staffordshire, W arwick- || 
shire, and North Wales) claims approximately 44 Pet} 
cent., South Wales 21 per cent., Durham 15} pet} 
cent., Scotland, 13 per cent., Northumberland 4) per 
cent., and the other small detached coalfields about 2) 
per cent. When due regard is had for the varying || 
proportions of workmen affected by the 
changes, the 1912 rates show an increase of 22.9 om 
cent. over those of 1905, and the September, 1913; 

rates an increase of just over 31 per cent. 

The next point to inquire into is the wage cane 
value of these percentage increases. Their mone} | 
value must obviously depend on the base a 
and as there are hardly two hewers of precisely identica 


district 


Officially prepared private statistics, 


however, show that during the depression of 1905 dis- 


. ° ° : : . i he ef- |i 
It is necessary to explain at the outset that the wage | trict average piece-work earnings (including R 4 yr 
system in the coal trade is based partly on the piece-' centages) ranged from 5s 6d to 8s 6d per hewer P| 
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dav, and that for the whole country the average hewer’s 

av, : : 

wage Was, roughly, about Gs 6d pet day. This gross 

wage would represent an average base wage in 1905 of 

ss per day. Adopting that base wage, and eliminating 
al other factors affecting price-list earnings, I arrive 
at a gross wage in October, 1912, of about 7s 7d, or 
an increase of nearly 17 per cent., and to-day of about 
|| 8s 1d per day, or an increase of 27 per cent., as com- 
|| pared with the average day wage of 6s 6d in 1905. 
|| When it is borne in mind that the majority of the house- 
} holders employed in coal mines have been unaffected by 
‘ithe rise in the retail price of coal, owing to the opera- 
H tion of customs by which they receive their house 
| coal at merely nominal prices, and that in Northumber- 
‘land and Durham colliery workmen live in cottages 
il rent free, it will be seen that the apparent increase in 
‘ithe wages of coal hewers has been about twice as great 
‘las the increase in the cost of living. 
| But there has been a slight reduction in the output 
| per hewer since 1905. In South Wales and Lancashire 
‘the Eight Hours Act reduced the working time, and in 
| all coalfields there has been a tendency on the part of 
|| piece-workers to relax physical effort under the in- 
'lfuence of high percentages, and the travelling dis- 
|tances underground are greater to-day than they were 
jeight vears ago. These circumstances have had their 
‘effect on the price-list earnings of colliers, but it should 
|be pointed out, on the other hand, that since 1905 a 
large number of new collieries have been opened, that 
improvements in mechanical apoliances have been car- 
jried out on a scale unprecedentedly great, that price- 
list base rates have increased, that the proportion of 
‘| workmen employed for the handling of the coal under- 
ground after it has been hewn has grown at a greater 
‘rate than the coal-hewing class, and that, under the 
|| Minimum Wage Act, the men are protected from low 
|| wages in abnormal places by statutory minimum wage 
‘rates. In the opinion of many engineers, these im- 
/provements have placed the hewer in possession of a 
potential productive power greater than he has hitherto 
possessed, and that the lessened production per hewer 
‘is due entirely to a determination on the part of that 
/workman not to work so hard as he used to. But that 
| the hewers have not, as a matter of fact, suffered from 
| the changes in working conditions may be judged from 
the official statement of the local joint committee that 
in Northumberland, prior to the recent advance of 33 
|| per cent.,the average wage of hewers employed in steam 
‘coal seams amounted to 7s 10d per day, as compared 
|with 6s 1d in October, 1905, and that in the South 
|| Wales coalfield the wages of hewers averaged over 
|} 5s 1d per day in February, 1912, when the percentage 
;On standard earnings was 50. ‘To-day is it 60. 
} It would thus appear that the wages of the more 
|| Skilled workers in the coal mining industry, so far from 
|| lagging behind the rise in prices, have advanced at a 
|far more rapid pace, and that in real wages and leisure 
'|time the men are better off to-day than they have been 
at any other period in the annals of the industry, not 


|excluding even the boom years of 1900-1. The other 


| 


j und rground workmen, though not earning such high 
|Wages as the hewers, have not only benefited propor- 

Uonately from the increase in the percentages, but more 
|than proportionately from the Coal Mines (Minimum 

Wage) Act. The surfacemen do not come within the 
| Operation of that Act, but they also have shared in the 
| Wage increases in varying degrees. In South Wales 


and in Durham they have received the same percentages 


aS those allowed to hewers and other underground 
workmen ; in the Federated area they have been paid 
imcrcases ranging from 3 per cent. to 5 per cent. for 
oes ‘ 5 per cent. conceded the hewers ; in Northumber- 


they have been given 3 per cent. for every 3} per 
increase to hewers, and in Scotland a 6} per 


ent. ad 


\dvance in the wages of hewers has been accom- 


| Pa oy an advance of 1d per shift in the wages of all 
men employed above ground. In addition, they have 
/'n several coalfields obtained independent increases 
Th. agreements concluded during the last two years. 


» Scnerally speaking, the improvement in the posi- 
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tion of the hewers since 1905 has been attended by a 
closely corresponding improvement in that of all other 
mine workers, whether employed above or below 
ground, while it may be interesting to add that these 
last eight years have also been the more profitable to 
colliery owners during a period extending over 25 
years. , 
—_—_———————— 





RAILWAY TRAFFIC IN 1912. 


HE annual Blue-book containing the returns relating 


to the working of the railways of the United Kingdom | 


is not so well known as it deserves to be, for it con- 
tains much information regarding our railways, both 
individually and collectively, which is not available 


elsewhere. Like most Government publications, how-! 


ever, it suffers from the lack of an editor, who might 
arrange its statistics so as to bring into promine: 
the few features which, in the available details of 
British railway working, meagre as they are, may b 
useful to the pulXic either as railway stockholders 
railway customers, Those, however, who seek to in- 
vade the railway manager’s domain for the purpose of 
finding material with which to confute his plea for 
higher charges on the ground of higher wage bills, 
are doomed to disappointment. The statistical in- 
formation in the hands of the public with regard to 
the working of railways in this country is inadequate 
for any purpose of this kind. ‘Ton-mile’’ en- 
thusiasts assert that our railways do not compik 
sufficient working statistics to enable them to be 
managed properly. It is certainly true that railway 
management has improved enormously in recent years, 
but whether increased use of statistics has had any- 
thing to do with the matter is an open question. Com- 
parison over the last few vears ot the figures which 
the railways are compelled to publish shows more 
economical working in the face of increasing expendi- 
ture, but it tells us nothing as to how much furthe: 
economies are still possible, while it is only necessars 
to bear in mind that railway rates admittedly have 
nothing to do with the cost of transporting any 
particular class of traffic, to realise the utter futility 
of an endeavour to make one item of working expendi- 
ture (to the exclusion of all others) the determining 
factor in the reasonableness of the rates governing 
certain branches of traffic. Yet this is what the. latest 
railway legislation attempts to do. The Railway Com- 
missioners have, indeed, a difficult problem before 
them. Railroad rates have come to be established on 
the basis of what the traffic appears to be capable ot 
bearing. Some traffic is very profitable, and other 
traffic is undoubtedly carried at a loss. It is, how- 
ever, absolutely impossible to arrive at the relative 
profitableness of each class of traffic, because the cost 
of carrying each branch of traffic cannot be separate! 
determined. So much of the expenditure of a railway) 
is of a general nature that the exact share of this 
portion which belongs to each branch of traffic ma) 
not be calculated. Attempts have been made to calcu- 
late the relative cost of the total goods trathe as 
distinct from passenger traffic, but the results of the 
endeavour to separate even these clearly marked 
branches have not been reliable. An individual com- 
pany, perhaps, might be able so to arrange its statisti- 
cal department as to be able to obtain some fairly 
reliable comparison. Even in America, where the rail- 
ways prepare and publish their working results in much 
greater detail, including ton-mile and passenger-mile 
statistics, the problems of rate-making are no nearer a 
solution. Railroad management, however, is much 
more efficient in America, and there is no doubt that 
that efficiency has been promoted by the intelligent use 
of statistics. Our railways, however, seem to shrink 
from the experiment of spending more on collating 
general statistics, preferring their old-time methods of 
direct supervision in niggling details. . 


It is admitted that expenses all round have risen, | 


vet railway net revenues have not suffered; their ratio 


to paid-up capital have improved slightly. The only | 
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railways admit of but little further analysis than this, 
but it is just possible to let in some light by making use 
of the only two statistical units which it is possible to 
compile from the information supplied by the railway 
companies, namely, the *‘ per train-mile’’ and ‘“‘ per 
mile of railway ’”’ figures. The chief comparison which 
can be made with these figures lies in the measure- 
ment of the movement of receipts per train-mile from 
the goods and passenger traffic separately. These are 
set out in the following table :-— 
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The one outstanding feature of these figures is the 
great growth of the goods tonnage carried, and the 
goods revenue earned, coupled with a big decline in 
the mileage run by goods trains, so that the revenue 
per goods train-mile is 16 per cent. higher than in 
1905. The improvement in the goods figures extends 
throughout the period covered by the above table, 
but there is no similar movement in the passénger 
results. There is certainly a rise in 1912 as com- 
pared with 1911, but this was due, without doubt, to 
the coal strike, which had the effect of cutting down 

the workmen’s train and cheap fare traffic generally. 

The passenger receipts per average mile of “line rose 
by just over g per cent. between 1905 and 1912, and 
the goods receipts, on the same basis, rose by just over 
10 per cent., the difference in these figures being too 
small to allow increased density of traffic to account 
for the rise in receipts per train-mile. There is no 
doubt that but for the economy in goods train-mileage 
railway stockholders would have much to complain 
of at the present time. The improvement has been 
brought about by the use of heavier locomotives and 
heavier loads, so that the growing volume of traffic 
has been handied with an actual reduction in the 
mileage run by goods trains. This is a_ splendid 
achievement, and it makes the poor record of the 
passenger traffic look even more dismal. Each mile 
run by a passenger train brings in to the railways less 
than half the revenue from a similar distance run by a 
goods train. However one regards these figures, one 
is forced to the conclusion that the profitableness of 
the passenger traffic on our railways as a whole is a 
question which does not receive the attention it should. 
On the so-called ‘* passenger ’’ lines, like the South- 
Eastern or Brighton, the passenger traffic, of course, 
must be remunerative. The individual figures show 
that the South-Eastern earns nearly 5s gd per passen- 
ger train-mile, but there has been no improvement for 
at least ten years. On the other hand, the Great Cen- 
tral, which even now earns but 3s 7d per passenger 
train-mile, earned only 3s 1d ten years ago. It seems 
| impossible that passenger train traffic can be made to 
| pay on such figures as these, and if this is the case, it 
is the goods traffic of these lines which pays all the 
expenses and provides interest on the large capital 
outlay necessary to provide the facilities and appoint- 
ments which the travelling public demands. Without 
the passenger traffic the big stations, the well- 
appointed rolling-stock, costly both to provide and to 
maintain, would be unnecessary. The wisdom of the 
wide advertisement, the provision of luxurious rolling- 
stock and rapid train services, which many directorates 
seem to enter upon so light-heartedly, in order to 
cultivate passenger traffic, is deserving of the strictest 
investigation. It is at least as important that the in- 
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trav elling | 


public should enjoy cheap fares, and there 


reason why the passenger traffic should 'S 0] 


parasite upon the profits of the goods branch | 


’ but the | } 
some rail. | 


cannot be said definitely that such is the ca. 
average revenue per passenger train-mile on 
ways indicates an average number of pass: 


ng eers per || 
train at all times as certainly not above = 50, and this | 


unerative || 
ade for | 
holiday || 


must point to a large amount of unrem 
passenger train-mileage when allowance js » 
the crowded trains of suburban areas and «‘ 
periods. The travelling public, of course, does not 
like train services to be cut down, and it « bjects to | 
crowded trains, but it should be possible for railway 
managers to handle their passenger traffic more profit. | 
ably if they would study the question sciec ntifically, 
At present the crowded trains have to pay for the || 
empty ones. Some unwanted trains were taken off | 
at the time of the coal strike, and were not replaced, | 
and it is possible that the i improvement in the average 
receipts per passenger train caused by the reduction | 
in cheap train traffic may be to some extent perma- | 
nent. The current year’s figures, to be published jn | 
slightly different form, may throw more light on the | 
question. 
| 





NEW ZEALAND TRALE. | 


ENGLISHMEN in business have never believed in officials, 
or attached much value to official information. But 
even so, it is rather a remarkable fact that until com- 
paratively recently foreign manufacturers were better 
informed through official channels as to trade condi- 
tions in British dominions than were British) 
manufacturers. For foreign nations were repre-| 
sented by their Consuls, who watched their com | 

| 

| 


| 
| 





mercial interests, while Great Britain had no com-| 
mercial representative. This was changed in 1907, || 
however, when the Board of Trade appointed Com-| 
missioners to do for the British merchant what the 
foreign Consul was doing for his own countrymen. The || 
New Zealand Trade Commissioner, Mr W. G./ | 
Wickham, has recently issued his report* for the year | 
1912; but ‘before dealing with his suggestions it may be || 
useful to consider a few facts about New Zealand itself. \ 
It has justly been called the England of the Antipodes. | 
Its area is practically the same as that of the British | 
Isles, while its climate is similar, though warmer on| 
the whole. These are the chief points of resemblance. | 
In many other respects the two countries are widely | 
different, for England is an industrial country and New | 
Zealand almost wholly agricultural and pastoral. More- 
over, from a geological point of view there is very little} 
similarity. New Zealand is volcanic, and much of her | 
land is sterile, mountainous, and rocky country, which | 
is unfit for any agricultural or industrial purpose. There | 
are 65,915,520 acres of land in the Dominion, of which | 
about 10,000,000 can be considered to be worthless. 
New Zealand also lacks that immense mineral 
wealth which has been one of the chief causes J 
England’s commercial greatness. As regards coal, 
has been estimated that, in round figures, there are) 
520,000,000 tons of brown coal or lignite, 306,000, 000 | 
tons of the pitch coals, and 254,000,000 tons of al 
bituminous coals in the Dominion. The output of coal | 
in England amounts to about 270,000,000 tons annu- | 
ally, or more than the whole supply of the bituminous | 
coal—the most valuable description—in New Zealand. 
There is plenty of water power in the Dominion, how- || 
ever, but up to the present not much has been util! ised. 
There is a good supply of iron ore in New Zealand, 
while petroleum has also been found near New 
Plymouth, but up to the present the output has not | 
been very great. A fair amount of gold is produced, 
but the output shows signs of diminishing. The most 
severe handicap to New Zealand trade is her distance 
from the world’s markets. Australia, her nearest ove - 
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rket, is 1,200 miles distant, Europe is 13,000, | 

















|S che United States about 7,000 miles. As her wealth tenets | 2% of | 
r mainly agricultural, the discovery of cold storage Total ‘com ee | 
| et an enormous boon to the farmers of the Dominion. Imports. — — nt 
‘New Zealand now has practically an unlimited market OM. \55 Total | 
‘sot only for wool, but for nearly all her staple products annicesleiopetl — | 
eee and butter can be sent for the six weeks’ | Not subject to preferential duty .. 13,785,829 7,656,656 55°5 | 
| voyage and fetch good prices in the London market. Goceesenene Cable Board goods | 
| In igit the principal articles of import and export Bee i esessnesseosecesene 227,040 159,118 613 ] 
| were as follows :— Sundries and returned products... e618, ao 
| Inports Subject to preferential duties .... 6,476,752, 4,346,098 67-1 || 


| fron and steel manu- 


Tea and sugar .....- 
Beer, wines, spirits, 


Exports. ee 


el, hats, boots, 
§ oes, &c. eeeeeeee 


£ £ 12250517 584 
4,250,479 | Wocl .....s..eeeee+ 6,491,707 ROteR csecescsesteresses MOST6,4H 12,250517_ 58-4 
| Frozen meat........ 5,503,406 | It will be seen that Great Britain’s share of New| 


882,418 | Butter and ch «+ 2,768,974 | - as ‘ ; ; 
$'007'856 | Gol eee oe 1'815°251 Zealand’s imports is quite satisfactory. A large | 


Other N.Z. produce 4,202,560 | #mount of the trade that we do not possess is in articles | 








factures eesseees ee 


and tobacco ...-+. 892,642 which we cannot produce. The onlv very serious mentees 
Books, stationery, ko. 795,896 | petitor to Great Britain in the New Zealand import || 
| Otherimports (chietly | trade is the United States. This is attributable partly || 

ee specie, | to the fact that she is several thousand miles nearer 
£163,271) ....+++. 8,716,588 = the Dominion than the United Kingdom. Shipping || 
19,545,879 18,781,898 acilities across the Pacific have improved enormously | 


lin 1gt1 was 1,008,468, of which only 130,581, or a 
little over 12 per cent., were classified as primary pro- = ? 
‘ducers. Commenting on this low proportion, Mr Wick- British rivals. 
ham says that a number of those employed in indus- 
‘tries are 
factories, 
‘land for use or 
| bered, 
ly 
labour reduced 
for instance, are 
‘more than 25 cows are kept—a thing unheard of 
lin England. 
“was characterised by large increases, both in ex- 
‘ports and imports. 
‘tively small, the wet season, which to some extent 
| marred 
‘Dominion as a whole by providing ample food for 
‘stock. Commercial conditions were affected by mone- 
‘tary stringency and labour unrest. 
‘turns show a considerable reduction in money on de- 
‘|posit, and there has been for months a tendency to 
‘curtail commitments. 


|tories and works is 44s 3d per week, and of 13,967 
females 19s 54d. Half these women, we are informed, 
/are employed in dressmaking and tailoring, and the 
\Scale of wages is exceedingly low. 
tioned certainly seem very low when compared to the 
cost of living in the Dominion. 


iexperienced less facility in securing advances, there 
being a closer scrutiny of overdrafts, as well as higher 


r 


during the past few years, and the United States is 
The population of New Zealand at the last census finding it much easier to send goods to New Zealand. 
Also, her merchants are able to send representatives 
in half the time and at much less cost than can their 
Mr Wickham states that the United 
States trade with New Zealand has been helped by the 
dairy | tariff preference given by the New Zealand Govern- 
&c.. and in prepared products of the | Ment to Canadian goods, which is equal to that given 
export. It should be remem- to British goods, and thinks that a large part of the 
moreover, that agricultural machinery . is trade which comes from Canada is really United States 
ery widely used in the Dominion, and manual trade in disguise. He says: ‘‘ Were the preferential 
) to a minimum. Milking machines, duties to be cancelled, the shipments now coming from 
deen tenadeite east ahete Canada would probably come direct from parent works || 
; in the United States.’” Mr Wickham’s report will no || 
doubt be of great assistance to English merchants en- || 
gaged in the New Zealand trade, who would do well || 
to read his remarks on British trade methods. | 


engaged in refrigerating works, 


‘‘ The year 1912,’ writes Mr Wickham, 


The area under crops being rela- 








more than compensated to 


harvests, the | 


Notes on Business and Finance. | 


_The Trade Union Congress.—The meetings of the | 
Trade Union Congress at Manchester have been de- | 
} 
| 


The banking re- 





scribed as in some respects the most imposing ever 
held in this country. Certainly, the figures with | 
which Mr Davis, the president, began his address are || 


} 


Both traders and settlers have 


striking enough. Thirty years ago, when the last Con- | 
gress was held in Manchester, it included only 153 || 
delegates, representing 509,307 trade unionists. To-day || 
the 557 delegates represent 2,232,446 trade unionists. | 
Yet the total trade union membership of Great Britain | 
represents but 22 per cent. of the adult male working || 
population ; that is, not more than one-fifth. In spite || 


ates of interest for loans.”’ 
The average wage of 42,267 males employed in fac- 


The wages men- 


Sonsi asi- : . 
Considerable une here and there—for example, in the South Wales coal- | 


of the active campaign against non-unionism going on || 


‘ness has been caused in New Zealand, as elsewhere, 
|by the rise in the cost of living of late years. A Royal 
\Commission was appointed to consider the question 
last year, and reported that the ‘‘ general result of 
their inquiries was an increased ‘ cost of living’ of at 


ileast 16 per cent. between the middle and later nine- 


ties and the present day 


however, that the decrease in the size of the average 
family since the beginning of the period and the higher 
average income of the people must have tended to 
‘diminish the proportion which food is of their total 
expenditure, and, therefore, to reduce the rise of 16 


seer eeeee 


but it may be mentioned, 


per cent. at which we have arrived.’’ 


To return to Mr Wickham’s report, we find that the 
most notable increase in production has been of dairy 
Products, for he states: ‘‘ The growing importance of 


dairyi 


field—the increase is slow, and the difficulties of organi- || 
One of the most |) 


sation do not seem to diminish. 
marked features of recent industrial disputes has been | 
the failure of control on the part of leaders. 


natural that the major part of the first and second || 


j 


It was | 


sessions of the Congress should be devoted to the | 


Dublin strike riots. 


On the wisdom of the action of the | 


tramwaymen the Congress refrained from expressing | 
any opinion; the point to which their attention was 
devoted being the effect on the position of organised 
labour generally of the attitude of the authorities. A | 


deputation has been sent to Dublin to hold an inde- || 
pendent inquiry into the conduct of the police there. | 
With regard to general topics, it is satisfactory to find | 
organised labour as sound as ever on the question of | 


: ; conscription and inflated expenditure on armaments. 
ng is shown by the fact that the increase in the | +4, Congress, with only three dissentients, accepted 


value of butter and cheese exported is £1,000,000, | the motion of Mc W. E. Harvey to the effect that it 


or ne 


arly 38 per cent., as against £500,000, or nearly| was necessary for trade unionists definitely to assert 


wi r Cent., in the case of wool.’’ As regards imports (on the occasion of the ballot being taken in accord- 
into New Zealand last year, we have extracted the/ ance with the 1913 Act) that they should take political 


| following figures from Mr Wickham’s report :— 


ee 


action in defence of labour rights. Mr Harvey told | 
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the Congress that the Labour party was the best in- 
vestment they had ever made; and although a certain 
undercurrent of criticism of its activity is visible even 
in the by no means full reports of the speeches supplied 
to the Press, Chesterfield was not directly referred to. 
The president’s speech was, of course, pure ** Ken- 
yonism ”’ in its blessings of the Liberal and denuncia- 
tion of the Tory party, and its regret that the vote—the 
most powerwul weapon in the hands of the working 
man—was frittered away and almost counted as a 
nuisance by many; but the thorny topic of the rela- 
tions between Liberalism and Labour was wisely left 
on one side. 





The Railway Disasters—Two appalling catastrophes 
have occurred during the week. On Tuesday night a 
Scotch express to London on the Midland line, two or 
three miles north of Hawes Junction, had nearly climbed 
the long ascent to Aisgill Moor when it stopped dead 
for want of steam. Suddenly the relief express, which 
started from Carlisle 12 minutes after the first, passed 
a signal, raced round the curve, and dashed into the 
stationary train. The force of the impact telescoped 
the passenger coaches, and then a fire, due either to the 
gas stored for lighting or to the burning coals from the 
engine, broke out among the wreckage. Fourteen 
people were killed outright, their bodies being charred 
bevond recognition, being reduced, indeed, to a state 
too horrible to describe. Whether they were burnt to 
death or killed in the collision and burnt afterwards is 
not certain ; the Midland officials assert that they were 
all killed at once. Appliances, such as lamps, saws, 
crowbars, and fire extinguishers, proved to have been 
inadequate ; and it appears that the recommendations 

f Major Pringle, who conducted the Board of Trade 
| inquiry into an accident which happened at nearly the 
| same spot two years ago, had been ignored. The in- 
quiry, which was to have been held in camera, has at 
the last moment been thrown open to the public. Mr. 
J] H. Thomas, M.P., financial secretary of the Railway- 
| men’s Union, makes serious allegations against the com- 
'| pany, which Mr Paget denies emphatically. The second 
| accident occurred on Tuesday morning, in Connecticut, 
during a dense fog, when a New England express 
dashed into a Bar Harbour express, also bound for 
New York, which had just stopped for a signal. Three 
wooden sleeping cars were telescoped, and all the 
| killed were in these cars. At first only 16 deaths were 
| reported, but the death roll grew to 25 on Thursday, 

with 30 seriously injured. As in the Midland disaster, 
the experience of former accidents has brought no 
reform, and American newspapers are denouncing the 
New York and Hartford directors for not substituting 
steel for wooden carriages, for using old-fashioned 
‘“‘ banjo ’’ signals, and for vielding to the speed mania. 
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American Cotton Crop. — On Tuesday last the 
Department of Agriculture of the United States 
Government published a report relating to the Ameri- 
can cotton crop, the condition on August 25th being 
given as 68.2 per cent., against 79.6 per cent. a 
month previous, and 74.8 per cent. on August 25, 
1912. The statement was worse than expected, as 
there was a considerable depreciation in the condition 
compared with a month previous, especially in Okla- 
homa, which shows a drop of 36 points, and Texas, 
where a decline of 17 points was registered. The 
statistics were looked upon as bullish, and prices 
quickly advanced in the New York and Liverpool 
markets. In trade circles in Lancashire there is a good 
deal of anxiety as to the future course of events. It 
is feared that supplies during the season will not be 
equal to the full requirements of users throughout the 
world, and prices will probably be on a rather high 
level. The extent of profits to be made by Lanca- 
shire spinners and manufacturers will certainly be 
affected by the poor outlook for supplies in the raw 
material. The spot quotation for middling American 
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descriptions in Liverpool on Wedn 


i ‘ esday 
7-40d., as compared with 6.40d on Aucy.. = Was 
, Ss“ 5th, 


eee 


A Dreadnought and a “Mission” for Tor 
Turkey, starving and half-ruined by a dic.c. ray — 
is now to receive a Trojan horse in the shang .. 
extra fine and large Super-Dreadnought. And r 
perhaps, she should be inclined © eefuan tact 
Churchill is kindly sending a Naval Mis«; wan 
stantinople. The battleship is called « Maho M in 
Reshad the Fifth.” It was laid down by Mecese vow 


US War 


on December 6, 1911, and the launchin: * vichers 
has been performed by Mile. Naile, daught:r 0) Tews: 
Pasha, the Turkish Ambassador in London. amie 
battleship, the ‘‘ Reshad-i-Hamiss,”’ was ordered 4: - 
same time as the Barrow vessel, and was |aid dene 
at Elswick; but after a few months’ work the vite 


was countermanded by the Ottoman Government, The 
cost of ‘‘ Reshad ”’ will, we suppose, be over 2} millions 
sterling, as she is said to resemble the King Ge eal 
class. But she may cost more; for aceerding to the | 
Morning Post her armament (including 10 1 3.5-inch || 
guns) ‘‘exceeds in power that of any vessel so far/| 
launched for the British Navy.’’ If investors will lend || 
money to Turkey at 5 per cent. to pay for this valuable |! 
instrument of production, this will mean an additional || 
annual burden of £:125,000 on the Turkish revenues, to || 
which should be added £/250,000, or thereabouts, for 

annual maintenance—say, £375,000 in all. The 

Daily Chronicle adds :— 

From time to time it has been suggested that the British 
Admiralty intended to take over the “ Reshad \.,” but there 
is no reason to believe that such a course was contemplated. 
Provided the money can be found, Turkey will hardly desire 
to part with the ship now, for the Greek Government has 
placed an order in Germany for a 19,500-ton 23-knot ship 
which is to carry eight 14 and twelve 6-inch guns. 

If this last sentence be correct, Greece has had to pay 
dearly for German support in the Bucharest Peace | 
crisis, and Greek bondholders will have to spring up 
in Germany if the money is to be found. The purpose 
of the Naval Missions comes out in the Daily 


Chronicle :—‘‘ Both Turkey and Greece have se- 
cured the assistance of British officers in the 
organisation and development of their naval 


forces. Rear-Admiral A. H. Limpus, on the active 

list of the Royal Navy, is principal naval adviser | 
to the Turkish Government, and Rear-Admiral | 
Mark Kerr, accompanied by 13 other officers, will 

shortly leave to fill a similar office for the Greek |! 
Government, succeeding Rear-Admiral Lionel Tufnell. | 
Its importance is confirmed by the details given in| 
Friday’s Times of the distinguished careers and qualifi- | 
cations of the officers being sent out. Are we, then, 
to understand that it is part of the duty of British tax-| 
payers to train naval officers for the service of foreign || 
Powers, to assist them to fight one another, and to pro), 
cure orders for British manufacturers? The matter !s) 
at present obscure, but we shall hope to have it cleared | 
up when Parliament meets. 





it 

Oil Shale in Skye.—A Scottish correspondent writes — | 
The grandiloquent speech of the First Lord ol the | 
Admiralty as to home supplies of oil fuel for the | 
Navy made it inevitable that wonderful discoveries of |) 
potential supplies of oil fuel would be made from ume) 
to time. Mr Churchill went the length of predicting || 
an increase in the output of the Scottish mineral oil || 
industry to between 400,000 and 500,000 tons of oil 
per annum, with a life of 150 years. So far as our) 
correspondent is aware, none of the recognised authori | 
ties on the Scottish mineral oil trade have ventured to || 
follow Mr Churchill in his optimistic predictions, but, || 
on the contrary, receive any allusion to his estimate | 
with a smile. At the same time, though relatively |) 
| aninipentant in point of production, the position of |) 
the Scottish mineral oil industry as the sole | 
domestic producer renders its encouragement by the |) 
Admiralty certain. It may be taken, therefore, ' 
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ew shale discovery on the East Coast of 
'Skve will receive the active attention not only of 
| the existing producing companies, and of prospective 
nt oroducers, But also of the Government itself. The 





oe “s ment of the discovery is made on the authority 
ie Dr. G. W. Lee, of the Scottish Geological Survey. 
In the’ urse of his investigation of the geological for- 
| mation of the East Coast of Skye he found a seam of 
' hick, outcropping at various points, and | 


hale feet t 
efesinat) tests suggest that the deposit is of con- 
“iderable extent, exceeding, it 1s believed, the 40 square 
‘miles occupied by the Lothian shale field. The shale | 
ls relatively poor in oil contents, but if this is com- 
| pensated for by a substantial proportion of sulphate of | 
|ammonia, as in the case of the Pumpherston shales, 
‘which yield 20 gallons of oil and 60 Ibs of sulphate to | 
‘the ton of shale, it may be a substantial addition to the | 
‘oil reserves of the country. It must be borne in mind 
‘that shale which a few years ago would have been re- 
‘earded as too low in oil contents to work profitably 
‘may now prove very acceptable raw material. Prac- 
tically the whole of the Island of Skye belongs to Lord 
Macdonald, and, in accordance with the practice of the | 
Geological Survey, he was informed of the discovery | 
in the first instance. He at once took steps to make 
himself conversant with the details of the discovery, 
and is now understood to be making arrangements to | 





have the extent and value of the deposit thoroughly | « 





tested. So far, only the outcrop of the deposit has 
been traced, but this has been proved for five miles 
along the east coast of the island. .It is not anticipated 
that it will be found to extend much further north or 
south, but it is quite possible that the deposit may 
spread inland, or even to the west coast. Samples of 
the shale have been taken from the outcrop, and sub- 
mitted to the chemists of the Lothian shale field. They 
report that while the samples submitted do not show 
oil contents which would be regarded as payable on 
the Lothian field under present conditions, they do not 
consider this is any criterion, as shale exposed to the 
weather naturally deteriorates. They profess to regard 
the results as encouraging, and consider it more than | 
possible that the shale at depth may prove to be quite 
rich enough to justify the development of the field on 
a commercial scale. Part of the deposits have, as in 
the case of the Lothian deposits, probably been burned 
up by voleanic action, but this is not expected to extend 
to more than a few hundred acres, and would not 
seriously impair the value of the field. Thus, though 
the discovery must be accepted at present with every 
caution, it has, at any rate, potentialities. Interest 
in the discovery has been whetted by the recent de- 
velopment on a commercial scale of iron ore deposits 
on the neighbouring Island of Raasay, which are now 
being worked by Messrs William Baird and Co., of 
Gartsherrie, who purchased the island. Six or 
vears ago the staff of the Scottish 
Survey were working in Raasay when fragments of 
Ironstone were discovered. No one had previously 
‘Suspected the presence of iron there, but, with the 
aid of those fragments, it was ultimately found possible 
to lay down the outcrop where the deposits should 
occur. Accordingly, boring operations were under- 
taken, with the result that one of the richest iron- 
‘fields in Scotland was discovered. Already villages and 
piers are being constructed, and in a few years the 
Southern part of the island may very probably be in- 
‘habited by a dense mining population. 
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_ Waning Shipbuilding Activity—The August figures 
/4S to the output from Clyde shipbuilding yards, writes 
a local correspondent, suggest somewhat pointedly 


re the activity which has been such a feature of the 
| latter 


Wane. The output of 33,500 tons, spread over 20 
_Yessels, fell short of anticipations, and although it re- 
'|Presented an increase of nearly 5,000 tons over the pre- 
|| Ceding month, it compared very poorly with the 87,600 
Te . inched in the corresponding month of last year. 


‘al for the first eight months of the year is 





== 
455 
raised to 410,700 tons, or nearly 7,000 tons less than 
that of the corresponding period of last year, and fully 
10,000 tons below 1907, which constitutes the record. 
lhe falling off during August is due not so much to 
any dearth of work—practically the whole of the avail- 
able berths being occupied—but rather to irregular 
working and broken time, for which the employees 
must be held responsible. Such a condition of affairs 
is distinctly disappointing, in view of the recent settle- 


|ment of the wages question, and the fact that the. 
black squad ’’ have been officially recommended by | 
- i 


their society to work overtime if necessary. The em-| 
ployees, by their persistent ignoring of the Spirit and 
even of the letter of the recent settlement, are giving 
rise to a feeling of irritation among the employers 
which may develop into serious trouble before long. 
lhe need for the adoption of a conciliatory attitude 
by both parties is emphasised by the fact that the re- 
serves of unexecuted contracts are rapidly being cleared | 
off. A specious appearance of overflowing prosperity 
has been given to the industry by the recent booking of | 
Admiralty work, but it must be kept in mind that the | 
warship work is limited to a few firms. Outside of the | 
Admiralty work the contracts booked last month did | 
not exceed 5,000 tons in all, so that it will be seen it is | 
now, in all probability, only a question of a few months | 
when short time may have to be resorted to. From | 
ne point of view, this might be used as an argument | 
against the pushing on of construction unduly, but a | 
much more serious consideration is the effect which the 
irregularity is likely to have upon shipowners. In any 
case, the possibility of 1913 constituting a new record | 
seems very remote, as there are no outstanding | 
launches in prospect which would help to swell the | 





tonnage to that extent before the end of the vear. | 


Nominal Prices in the Official List. — Pressure to! 


sell, 


writes a City correspondent, is a 
with 


which readers of the financial 
the newspapers are familiar enough, if 
great deal too familiar, but it is a little re- 
markable that when there is a pressure to buy 
this is not emphasised to anything like the same ex- 
tent. Of course, in abnormal circumstances, and even 
in good markets, the various reports speak of the in- 
sistent demand, and so on, to account for prices rising, 
but what is overlooked is the steady, persistent and en- 


during inquiry for stocks and shares, which over and |! 


over again renders the purchasing of these particular 
securities a matter of difficulty, sometimes of impos- 
sibility. 
shares in the Official List which cannot be 
bought, except accidentally as it were, that is, 
through the death of a proprietor, or the necessity 
to sell on the part of some stockholder. In_ the 
ordinary way, however, there is none about, and all 
that the dealers in the Stock Exchange can do is to add 
the name of the broker inquiring for the stock to the 
list which they have already of others also wanting the 
offer of it. It may be asked why, in circumstances 
like these, the prices of the wanted securities are 
not advanced in such a manner as to force stock into 
the market, but this would, of course, defeat its own 
purpose, because the buyers, after all, are not pre- 
pared to pay fancy figures, especially in those many 
cases where the stock happens to be a debenture or a 
bond, either of them redeemable at a fixed price within 
a certain time. Therefore the quotations are allowed 
to remain, altering very little from one year’s end to 
the other, except when they are marked ex dividend, 
or when some movement in the market where they are 
situated affords an excuse for regulating the prices. 
If a buver is so set upon having a particular stock 


half of 1912 and first half of 1913 is now on the | that he is prepared to give almost any price for it, his 


| beoker can insist upon the quotation in the Official 
List being raised day by day, as he bids the top price 
and is unable to get the offer of any. In time, of 
course, this would be bound to have the desired effect, 
io it is almost impossible to imagine the average 





investor demanding that this should be done, since it is 





phrase | 
columns of | 
not a 1] 


| 


There are literally dozens of stocks and || 
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price would be put back again to the level from which 
it started. There are people who take it as a sort of 
personal affront that they are unable to buy the par- 
ticular stocks which they select, and they inveigh 
against the wickedness of the Stock Exchange mem- 
ber who quoted a double price, and yet is not prepared 
|| to deal at both of them. If the jobber thought it worth 
‘| while to run the risk of selling stock with the hope of 
'| getting it back again cheaper, and was not able to 
| carry out his intention, this same client would be the 
| first to declaim against delay in delivery, and to swell 
| the chorus of ignorance which is ever ready to arise 
as to buying-in being a farce. It might, however, 
| prove of material assistance to the public at large if 





|| the Stock Exchange were able to formulate some way 

_whereby the outsider, through his newspaper or his 

| broker, could tell at a glance whether such and such 
| a stock quoted in the Official List were not obtainable 
or not realisable. This is done in the cases of some 
of the provincial exchanges, where, if there are no 
| sellers, the lower only of the two quotations is pub- 
| lished, while if there are sellers only, the top figure is 
] put in and not the other. This is a useful index to 
'| the state of the market, but the objection to it is that 
| the exposure of such a position may lead on the one 
| 
| 
' 
' 





| 


| hand to the stock being boycotted, or, on the other, to 
‘| its being held for unduly high figures. Moreover, 
even in the markets less elastic there is always the hope, 
if not the expectation, of stock coming in, and, 
accordingly, the state of affairs might alter from day 
to day. Clearly something is required to make the 
Stock Exchange Official List a more reliable guide than 
| it is at present in this respect. The Stock Exchange 
|| Committee have no work of particularly weighty 
] character on hand at present, and if they were to turn 
| their attention to what they might term minor matters 
|| of reform, they would certainly render a service that 
| would be appreciated as it became known amongst the 
investing public. 


|| Manchester Liners. — This company, which was 
| founded in 1898 by the late Lord Furness, has not had 
|| an even career of prosperity. Up to this year no ordi- 
|| nary dividend had been paid since 1903, and the cumu- 
| lative preference dividend lapsed from 1908 to 1910. 

| The year 1908 was the worst in the company’s history, 
'| debenture interest only being met by cutting out the 

| depreciation allowance on the fleet. The progress 
'| since then may be seen from the following summary :— 


; ET a nano " ae — 


| Deben- Net Pref. Ord. 


Working Depre- rel rd 
Profit. ciation, ,_ 'UT Profit. Divi- Divi- 














i] Interest. | dend.  dend. 
| £ £ £ ee £ 
‘| 1908-9 ..... 16,026 nil 8600 5,090 nil nil 


| 1909-10..... 38,095 30,000 10,788 Dr.7,964 nil nil 
|, 1910-11.... 57,668 30,000 11,274 14998 11,430 _ nil 
|| 1911-22.... 101,946 45,000 10,570 43,990 40,040 nil 
|, 1912-13....' 142,380 80,000 10,256 80,472 45.770 16,694 





| Thanks to the shipping boom, the profits of the year 
| just closed have been sufficient to allow of the writing 
| off of £80,000 in respect of depreciation, the payment 
|| of all arrears (four years) on the preference shares, and 
_an ordinary dividend of 73 per cent. While, however, 
_the amount of depreciation allowed in respect of the 
| year would be substantial enough were that year con- 
sidered by itself, it must not be forgotten that previous 
allowances have not been large enough. Since the 
company’s formation in 1898 a total of £349,000 has 
been written off the fleet, whose book value is now 
|| £595,893, not including the new steamer under con- 
struction. The average age of the boats must be 
something over 10 years. The values of old steamers 
| have appreciated very much in the last year or two, 
owing to the boom in freights and the demand for 
ships, but there is no reason to suppose that the boom 

| will continue indefinitely, and second-hand ships will 
|| decline in value in the course of time. The balance- 
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obvious that as soon as the order was satisfied the | sheet has certainly improved in the last fe 
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is shown by the following figures :— ~ as} 
aeons ee ne Sundry 
ebentures. and Bills. ae 
. a 8. Fleet. Debtors. Cash | 


£ £ 
1908-9 ...... 183,900 .. 134,859 .. 729,950 . g 
1909-10 ...... 241,100 :. 28,891 .. 732216“ sosk tt SU 
1910-11 ..... - 229.400 .. 27,244 .. 704,980 |. 3] 068 °° | 
1911-12 ...... 215,300 .. 30,519 .. 675,839 °! 34577 °° 35888 
1912-13 ...... 198,700 .. 45,287 .. 675,893 |. 58.41) °° 3028 


++ 93,903 
During the five years covered by the above table hanien 
ever, the addition of new ships can hard, have al 
sufficient to keep down the average age, so art 
falling book valuation of the fleet does not necessaitie 
imply that the writing down has been sufficient L 
should be mentioned that the book value o{ the fleet 
at the end of the year is stated before deducting the | 
depreciation allowance, a deduction which » ould brin 
the book valuation to £595,893, plus the cost of = 
new ship, of which £47,500 has already been paid, | 
but mot included in the book value of the fleet. The | 
company is committed to the redemption of £21,200. 
of debentures each year, and it is to be h« ped ‘that the 
distribution of over £60,000 from the profits of the 
year will not prove to the company’s detriment when| 
the less profitable time for shipping comes along, and| 
there is need for plenty of working capital. 





The Bagdad Railway.— Although the projected Russo-| 
French railway on the Black Sea is mainly dic! 
tated by strategic considerations, the same cannot be. 
said of the Bagdad Railway, now apparently to be! 
wholly controlled by German capitalists. Professor | 
Schiemann points out, in the weekly review of foreign | 
affairs which he contributes to the Preussische| 
Zeitung, that Germany is here engaged in what is| 
really a civilising work. The irrigation rapidly pro-| 
ceeding in connection with the railway will open up| 
territories hitherto almost barren, and Turkey will gain | 
advantages from this development which may ultimately | 
compensate her for what she has lost in Europe. | 
Although the negotiations between the German Bank | 
and the French banks, which seem certain to result in) 
the taking over by the German Bank of the French| 
capital invested in the Bagdad Railway, are not for-) 
mally concluded, they only await the sanction of the| 
respective Governments, which have, Professor Schie- 
mann informs us, hitherto taken no official action in 
the matter, despite all rumours to the contrary. 
When the negotiations are completed, the Bagdad 
Railway will be a purely German undertaking. France, | 
as Sir Edward Grey indicated some time ago, is prac 
tically certain to finance a Turkish loan, even before}, 
the inevitable Balkan loans are floated, for the attempt) 
made by Russia to effect a financial boycott of Turkey 
was foredoomed to failure; and French bankers)| 
have been glad to transfer their interests in the rail-| 
road to Germany in order to invest in the Turkish|' 
loan. 








Pauperism in July.—The monthly pauperism statistics | 
of the Local Government Board show further declines) 
for July. Both indoor and outdoor paupers are fewer) 
than in any month this year, and substantially less 
than a year ago, as will be seen from the following | 
table :— 


Ratio per 1,000 Innapitants in Encranp and WALES. 








At the end ——_____19]2. —_--—____ — - 1913, -——- | 
of— Indoor. Outdoor. Total. Indoor, Outdoor. Total. |) 
January.. 78 .. 112 .. 190 .. 76 .. 108 .. 184 | 
February . 79 ee 11:2 ee 19:1 ee 75 ee 10°6 ee 18:1 | 
March .. 78 .. 125 .. 203 .. 73 .. 105 .. 178 || 
DB aace OC os. Bem da ee ac SO es ee 17-4 
May .... 72 .. 108 .. 180 .. 69 .. 10:1 .. 170 
dume.scse TH .. 206 «. 1999... O67 .. Wi ..- 16°8 
July .... 69 .. 10 .. 198 cc 66 .. 98 .. 164} 
Oe, eG ee Eee eee | 
September 70 .. 10°94 .. 174 2c co ov oe It 
October. . 72 ee 10-4 ee 17°6 ee ee ° . ee | 
movember > 94 (5. BBR 6c BB ee ee ee ee I 
December 76 cc TOF <0: ABB ce ine .* 
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_  __ 


‘tof year, : 
favourably month by month with those of the previous 
| year or two. The total number of paupers in receipt 


‘lof relief in England and Wales at the end of July was | port would be much mor 


| Old Age Pensions Act has reduced the figures of aged 


Johannesburg Consolidated Investment.—In the year 


‘| came even more acute, the financial disturbance caused 
'| by the Balkan War deprived the company of the chance 


|Jeaving a net profit of £201,163. 


i Gross profit.... 


1 
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4 decline in pauperism is to be expected at this time | German or Swedish speaking representatives of the 
; but this year’s figures compare very manufacturing firms of the United Kingdom sent to 


| ports from foreign countries incorporated in the re- 


606,992, as compared with 654,207 a year ago. As| 
regards London paupers, the total in receipt of relief | 
at the end of July was 98,990, which compare with | 
108,806 at the corresponding date in 1912. We pointed | 
out in these columns a fortnight ago how much the 


pleted by a summary showing the total share going 
to each country of each of the principal groups of com- 
modities. Generally speaking, timber did well, 
spite of high freight rates, and increased quantities | 
were sent to this country, Russia, Germany, and) 
France. 
Butter suffered from the summer drought, and exports | 
declined, in spite of the fact that the demand for local | 
consumption was supplied to some extent by vegetable i 
butter. The export to Germany increased from 2,674 || 
to 3,641 metric tons, and is likely to be further pro- | 
moted by the agreement concluded with the Transito | 
Steamship Company for a regular service of steamers | 
fitted with refrigerating apparatus ; that to this country 

proportionately declined (from 8,530 to 7,512 metric | 








| pauperism. 


igt1-12 the labour problem was almost wholly respon- 
| sible for killing speculation ‘and frightening away ir 
vestors from the Kaffir market, but in the year that 
closed on June 30th last, while labour difficulties be- 


tons). 


organisation of the national finances constitutes a real 
weakness for the country. 


of extending its profitable operations. Gross profits 
amounted to £,232,117, and expenses to £30,954, 
After the payment 
of a dividend of 5 per cent., the same rate as last year, 
the carry forward is slightly increased. How this 
year’s figures compare with other years will be seen 
below :— 


--eeeeeeeereeeeeet CCC,  TT 


1912 the State Bank had to raise the discount rate to 
6 per cent. ; while the strain on private banks, as re-| 


i 
i 


| 1909. | 1910. | 1911. sai ‘adie long time, though in this respect Finland is probably 


Dee eee £ £ 
.»+| 511,063) 440,756 308,599} 242,776 232,117 
} ; 


| Administration ex- 








; 
Argentine Customs.—The recent experience of 





| Brought forward... 276,795| 162,60¢| 173,791| 155,143 164,766 


755,109 568,79], 451,693, 362,266 365,929 


our own Tariff Reform lecturers. A friend in London 


| Total available for dis. 





day and night’s journey by rail from her home, and 
on getting a friend to inquire about them at the port, 
was informed that the Customs’ officials demanded 
| S115 (11.45 Argentine dollars equal £1). She was 
advised to refuse delivery, and send the things back to 
England, but she determined to secure her property, 
and after an unsuccessful attempt to get the duty re- 
she writes, 


| Although the recent Johannesburg riots took place just 
| after the close of the financial period under review, the 
|report refers to the disturbances, and expresses the 
‘hope that labour unrest will not recur. This hope is 
| unfortunately by no means certain of fulfilment. At 
| the least, labour questions must give much cause for 
| anxiety during the present financial year. Thus the = cw * 
\directors appear to be rather venturesome in basing | duced, “I sent a cheque, 


x l\than $120. as with the $3.so stamps, for some red | 
|on such hopes an opinion that prospects on the Rand | than $120, as 2 - 


1} 


tape, and something more for the time they had been 
left in the Aduana, it has come to that. So really they 


i ‘e cost about £17 in English money! I don’t think 
which the - yy Sa li have cost a 7 g' ys ; 
pacer gs pnd vaslbvefloree sxe vig Prone am I could have got them here for less.’’ The carriage on 


/market value. The present quotation of the shares | 7 ; oh : : - 
Bs ha ag me the present dividend rate gives « ean tesa nek ceaag: eoctiod toe prin Sk ‘William 
yield of £5 4s per cent. Considering the difficulties ee hl rte ee a ag aad 

of the rae che results may be ania satisfac- Harcourt a gerne rarer re =—s ree alee ete 
tory ; take a shilling; you call it half-a-crown, an ’ 

a pay your debts.”’ 
Argentine the process is reversed. 
_Trade of Pinland.—In spite of the increasing oppres- | a-crown ; you call it a shilling, and then you go into a 
| Sion brought to bear by the bureaucracy at St Peters-| shop to buy something.’’ Emigrants are seldom 


have never been brighter. 


The balance-sheet position 
is strong, investments being entered at £3,436,465, 





| burg, Finland enjoyed a considerable measure of eco-| warned about prices in the countries to which they be 
nomic prosperity in 1912. According to the report | tempted by agents. If they knew the facts many o 
rece: 


itly issued by our Consul-General (Cd. 6665-141), | them would stay at home. 
i her foreign trade, both import and export, improved, 
rising from a total value of £30,246,063 in 1911 to Prospects in Cuba.—Cuba already produces more than 
| 432,031,745 in 1912—or by nearly 6 per cent. The one-fifth of the total cane sugar of the world, and there 
increase in the import trade was mainly composed of | ;. 4+ present a more active development going on in 
_§oods that feed the growing industries of the country— the sugar industry than at any previous time, a develop- 
|‘, raw material, partly manufactured articles, | nent to which, according to our Consul-General, no 


machinery, &c., important items being coal, coke, and limits seem to be set, save that imposed by the size of 
cement. 





Owing to the longer credit and easier terms which| of Jabour. The 1912 crop was a record, both as to 
German merchants offered, they at present secure 4/ yajye and quantity, though prices have been low, | 
| Major share of it in most departments. It is notable, | mainly because buyers in the United States (who take | 
for } ¢ f 





‘astance, that practically all the motors and motor- 84 per cent. of the total Cuban exports, 74 per cent. 





boats employed are of cheap German or American | going to the United Kingdom) have, contrary to their 
|maxe, though, in the opinion of the Consul-General, | usual practice, refused to accumulate stocks. The 
the lower freight rates now prevailing afford an open-| reason for this is uncertainty as to the effect of the pro- 
| ing 


—— 
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| Finland. The excellent tables of imports to and ex- | 


Wood pulp and paper exports also did well. H 


j 
} 
} 
j 


It has long been realised that the unstable || 


There has been and is a}! 
scarcity of money, funds being greatly needed to meet || 
the growing requirements of developing industry. In || 


' 


i 


i 
} 
| 


e useful were they cing || 


in || 


! 
j 
' 


| 

' 

A Le a ; a _| ported from other sources, has been severely felt for a || 
| | 


an |} 


penses ....-. ee+| 32,749, 34,574) 30,997) 35,653 30,954 | English lady residing in Argentina throws light on the 
| | | ———— | —-—— | actual working of the Argentine Tariff, which is quite || 
| Het profit........ + | 478,514 406,182| 277,602 207,123 201,163 | different in its effect on prices from that predicted by 





i 
had bought for her various articles of apparel, at a} 


| 
} 


— teeees +++», 592,500 395,00¢ 292,250) 197,£00 197,500| total cost, including insurance and packing; _ 
ate eee eee ereeees. 15 % 10 % 7 % | 5 % 5% y . rse she rec -ived notice that t e 
|Carried forward ....| 162,609| 173,791] 155443 164.766 168,429 | ©° OS 44. In due course she rece 


goods were lying in the Customs House at Rosario, 2 | 


no worse off than Russian or Austrian Poland. | 


; 


| 

| 

| 

| 
} 
| 
} 
| 
| 


] 





‘‘for more | 


Under a high tariff such as the| 
‘*You take half- | 


The Finnish market is a cheap one, and | the island, and, at the moment, by the serious shortage | 


of which fuller advantage might be taken were' posed changes in the tariff, as to which it is widely | 
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held that free sugar will be beneficial to Cuba. Large 
sums have recently been invested in improvements of 
all kinds and in machinery, of which the import in 1912 
was valued at no less than £2,000,000. The share of 
the United Kingdom was only £204,000, or £42,000 
less than the previous year. Cuba’s total trade in 1912 
was °£55,628,458; her imports increased by 
£2,527,403 ; her exports by £ 3,668,421. Trade with 
the United Kingdom, export and import, was valued 


lat £5,395,928. The production of Cuban iron is in- 


creasing, but next to sugar in importance stands 
tobacco. The 1912 crop was good in quality, though 
short in quantity. Although there are rarely two good 
tobacco crops in succession, that of 1913 is also good 
and large. Prospects are thus favourable. The low 
price secured for sugar, and consequent holding of 
large stocks in warehouses, have caused tightness of 
money. In the words of the Consul-General: ‘* Two 
factors have retarded investment and development 
during the past year. These are the political situation 
in Europe, which has rendered difficult the raising of 
capital abroad, and the internal political situation, 
which has given the prospective investor pause. How- 
ever, the election as President of General Mario E. 
Menocal and the publication of the names of the mem- 
bers of his Cabinet have inspired great confidence, and 
a great inflow of foreign capital is to be expected as 
soon as the European situation is resolved. With re- 
gard to British trade, the year under review shows satis- 
factory increase. British goods and trading principles 
are held in the highest repute, and there can be no 
doubt that trade will be largely augmented when the 
British merchant realises that Cuba offers a field for 


his enterprise and is more ready to send representatives 
to this country.”’ 





Wills and Bequests.—The J/lustvated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 











| ie £ 
|| Mr William Morris, 25 Albany villas, Hove ........ - 134,802 
Mr Arthur Henry Aylmer Morton, 80 Eaton place..... - 146,208 
Mr Arthur Buckley, Tunstead, Greenfield, Saddle- 
Ws ROO Abb siwewanmiediktney dss pik ie ae hakbeled 89,867 
|} Earl-Nelson, Trafalgar, Wilts .........0...cccececeees 87,853 
Mr Alfred Tolhurst, Stangrove Park, Edenbridge ...... 192,384 
|| Hon. Alfred Talbot, Little Gaddesden House, Berk- 
iS III sno bisianaeien aad witeinn Nanhedase teen n0ehbe 80,892 
Mr John Price, South Bank, Lansdowne road, : 
TUNE nd bei vn coves ecbus ee ere cceese 196,974 
Mr David Smith, Panmure terrace, Dundee ............ 159,848 
Mr Robert Herbert Mackworth Praed, Micklem Downs 120,391 
|| Mr Hugh Ripley, Welham Hall, Malton, Yorks ........ 112,362 
—_——__—- 
| Mr WaAtter HerMANN GLeEIcu has been admitted as 
partner in the firm of Arthur H. Brandt and Co. Mr 
| Benjamin Shirley Smith has been elected president of 
| the Wesleyan and General Assurance Society and 
|| chairman of the board, and Mr Harry Scott Richards 
|| vice-chairman, in place of Mr John Field, J.P., de- 
|| ceased, and Mr J. J. Poole, resigned. 
) Foreign & Colonial € 
| doreign ootal Correspondence. 
H GERMANY.—RISING DISCOUNT AND HIGH BANK 
RATE. 
(FROM OUR CORRESPONDENT. ) 
i 
| 


; 


BERLIN, September 4. 
AFTER a relaxation of the private discount rate last 
week, a rising tendency is observed this week. The 
rate has risen for two consecutive days under heavy 
otterings of bills from the provinces. It is understood 
that the pressure at the Reichsbank has. also increased 
this week, so that the status has depreciated since the 
final return of August was issued, and in more serious 
proportions than last year at this date. The return 
showed a continuance of the more favourable tendency 
at ‘the Bank a year ago, the depreciation having been 





only £12,047,000, as compared with 4 stommeiee 
year. The loss in gold was only about hal)... a 


in 1912, owing probably to arrivals from 


‘S Seat as 


aDdrTos< 
connection with this week’s purchases of o«jq ‘ea 
don for German account it is interesting i a ions 
the miscellaneous assets of the Reichsbay)! con 
ing advances on gold about to be imported) < owed: dan 


week the unusual gain of £:2,057,000 ; ani 


r - : and this pn Sj. 
tion now stands at the high level of £513.18) ooo, The 
settlement last week was passed through 


° e.e ler some. 
what easier money conditions than had been expected 
Some foreign money was placed here, while other 
offers from abroad were rejected. It is revarded ac 
probable that much foreign money will be offered at 
Berlin around the end of the month, as our rates are 
very likely to rise to a high level then. The Vice. 
President of the Reichsbank, discussing the position of 
the Bank and the general monetary outlook at a meet. 
ing of the Central Committee on Friday, said that the 
managers were not in a position to make a reduction 
of the Bank rate, notwithstanding the relaxation jp the, 
open market. He characterised the general situation 
as still involved in uncertainty, and thought it probable | 


i 


that the easier conditions referred to would only prove| 
temporary, and that there would again be yo 
sure during the autumn. He expressed further the} 
opinion that the Reichsbank might be compelled to| 
adopt a higher rate than the present one if it should! 
make a reduction of its rate now. There is a disposi- 
tion in some quarters to censure the policy of the 
managers in making no reduction, but the best opinion 
of the banking community is that a reduction just! 
before the beginning of the autumn period would not 
have been justifiable, although the position of the 
Bank might otherwise have allowed a reduction. It 
is now accepted as certain that the Bank will continue 
the 6 per cent. rate for the rest of the year, provided 
it does not have to go even higher. 

The fairly strong tone of the Bourse has been main- 
tained, and the volume of trading has been further ex- 
panded under a moderate participation of the public. 
While the tone is for the most part rather strong, con- 
siderable profit-taking is observed from day to day. 
Upon the whole, the market seems unreasonably opti- 
mistic. Influenced by the disappearance of political 
worries, the good outlook fcr the international crops, 
and the easiness relatively of money here and abroad, 
traders are disposed to ignore the unsatisfactory re- 
ports from industrial centres. Even iron shares have 
been pushed up with some vigour within a week in the 
face of falling prices and diminishing work in this In- 
dustry. A moderate reaction was caused yesterday, 
however, upon the prospect that the price of crude 
iron will soon be reduced. The market was Un 
favourably affected by the rise in grain prices m 
America, which was regarded as showing that the 
grain crops of the world may, after all, not be so large 
a market factor as had hitherto been assumed. | The 
shares of the big steamship companies have continued 
to enjoy great favour, the outlook for shipping being 
regarded as so satisfactory that the strugegl betes 
the two big German lines can be ignored as 4 market 
factor. Government loans are greatly neglected, and 
municipal bonds are weak. 


wavy pres- 
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FRANCE. — THE BOURSE— STOCKS BUOYANT— 
EASY SETTLEMENT — LOANS TO BELLI. 
GERENT STATES — WAR COMMANDOEE— 
TRADE OF FRANCE, ALGERIA, AND MOROCCO. 


(FROM OUR CORRESPONDENT.) 
Paris, September 4- 
Wirn the holiday-makers returning to the City, there | 
has been more activity on the Bourse, and this good | 
influence has been supported by a growth o! opin } 
in the international situation ; so that Septem): by 
with a general advance. A rise of prices took place) 
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settlement, 
. ‘Ante 
liquidate 


upward, ¢ om 2s ‘ 
tinue for several weeks. rhe - market position is 
[hus : 


thought to be satisfactory, and operators have been 
Lvs *** “; . 
-» advantage of the higher quotations to do some 


taking 


September 6, 1913.) THE ECONOMIST. 459 
——oE=—_ . . . : 
on the Monday, Sunday having intervened since the | material.”’ It is unfortunate that it does not occur to 


and some holders thought it advisable to| the members of the St Etienne Chamber of Commerce 

-heir positions ; but the tendency was always that the manufacturers would secure these advantages 

ind optimists expect this movement to con- at the expense of the taxpayer, who has to bear the 
enormous burden involved in this military expansion. 


The detailed trade returns issued for the first seven 


| months of 1913 afford material for some interestin 
; comparisons of the relations between France and / 


f+-taking. The price of Rentes has been assisted | various other countries. As regards imports, the sub- | 


nront-ta 
purchases, and the influence of the conse- 


b\ oth ial 


aie to other sections, and was a factor in the | 
veneral buoyancy. Since the settlement there were 
obvi us signs that the investor was returning to the | 
market, and the industrial section was singled out for | 
rticular attention, as the position appeared to be | 
more favourable than a year ago. Nothing occurred | 
to disturb the settlement, money being plentiful, though 
the rates were a little harder than previously. Pur- 
chasers obtained accommodation for carrying over 








+ strength of French Government securities danai PRES = 


joined table shows the amount received, in millions of 


ImMPoRTS 


First Seven Months of the Year, | 


Country of Origin. 1912 1913. 

Great Britain ............ 584,348 .... 680,466 
SE. Sétestneniacdcen 554,984 .... 620,530 
BOIGIEE 2. cecccceccceses ~» 399,952 .... 330,147 1 
PES andnenssencdsseens 237,587 .... 251,925 
Wane, bedenésasacscecnta 575,573 .... 470,523 
SE neeaccsnesasnses 201,342 .... 321,020 i 
BERT coscccccceses eseee 302,593 .... 194,205 


BOE h.nikn0ackbebédccecs wd esce | =6 


. . . or~ . ' 
Comment on these figures is unnecessary. The falling 


their holdings at 34 per cent. on the Floor and 4? out- | off in t-ade with Algeria is noteworthy. Figures for | 
side. This rise in rates did not check the speculator, | Morocco were issued for the first time this year. 


transactions actually increasing on the day of settle- 
ment, except in the case of South African Mines and 
rubber shares. Rentes were higher than at the last 
settlement. It is thought that money rates hardened | 
because banks were adopting a conservative policy | 
with a view to the coming autumn demand. Allusion 
has been made to the credit operations awaited by the 
credit banks. In view of the formidable sums which 
the war has cost the belligerent States, this procedure 
is logical enough. Bulgaria, for example, is already in- 
debted to the tune of 50 million frances to the Bank of 
Paris and of the Netherlands, and has had to float a 
loan to meet this liability. Rumour seems amply to 
confirm the view of the Paris market expressed by 
a recent correspondent of this journal. It is said, in 
effect, that the Governor of the National Bank of 
Greece has recently had a conference with French 
bankers on the so-called unification of the public debt | 
of Greece, and that the former Minister of Foreign 
\flairs is coming to arrange preliminaries for placing | 
: loan on the French market. That the market should | 
be prepared for such an issue is natural enough; it is | 
likely to be only the first of a series. | 

It is natural enough to assume that such loans will, | 








As reg. ds exports, the figures are as under :— 


EXPorts. 

First Seven Months of the Year. | 

Count:; of Origin 1912 1913 
Great Britain ............ 746,776 .... 839,411 | 
Germany ...... beta eiseaaen 453,711 .... 488,121 1} 
aids tp aumicnaees 630,289 .... 638,250 | 
Switzerland ......... essce SER .... SRS 
Sy Ghteithh chdvinobine .. 251,954 .... 230,936 I 
Migatia. cccccpecccescocess 233,617 .... 332,048 

PE iiiiitnd cade naies ‘ ad a 


Some rather more d's:led returns dealing with trade 
with Algeria and Moi:xco have recently been issued. 
The total imports from A'geria amounted only to 257 
millions—a decline of 101 millions as compared with | 
the previous year. This decline is most marked in | 
vegetable products. The export of wine in casks, for | 
example, was only 24 millicn hectolitres, instead of 5 | 
million. Fortunately, impoits exceed those of the || 
corresponding period of 1912 by 58 millions. 
Detailed figures for Morocco are available for 1912 | 


only. The total volume of trade reached a figure of | 
227 million francs, instead of 177 millions in 1911—an 


increase almost wholly due to imports, the troops in 
occupation requiring abundant supplies. g2 per cent. 
of the total business done went to the French zone, 60 | 
per cent. to the Spanish, and 2 per cent. to the inter- || 


as usual, be the medium for securing, under the} national zone. Looking at the ports, Casa Blanca | 


auspices of the French Government, large orders of 


took 31 per cent. of the total trade; and the others, in 


war material to the French metal manufacturing firms. | o-der of importance, are Safi, Tangiers, Mazagan, | 
The French metal industry, indeed, which has been | [arache, Mogador, Rabat, and Tetuan. The share} 


enjoving some years of prosperity, and is at the | of Moroccan trade going to the various nations is the }) 
moment in a remarkably flourishing condition, may| same as in 1911, France taking 40 per cent., Great | 


Well view the prospect with satisfaction. The Longwy 


i 


> 


Britain coming next with 29 per cent., Germany 13}; 


Iron) orks, for example, announce a gross profit per cent., Spain 5 per cent., Italy 2 per cent., Belgium | 
amounting to 15,839,000f, as against 13,088,o0of at} anq Austria 1 per cent. each. Morocco imports 39 | 
the last declaration. Since 1899-1900 the dividend dis-| mijjion francs’ worth of cotton goods, almost exclu- | 
tributed has never fallen below 4of, rising as high as} cively from England; 29 millions francs’ worth of j 


So! in the last three years, after having stood at sof 


for the five previous. The report recently published | candies now from England, instead of France. \ 


by the St Etienne Chamber of Commerce, comprising 


sugar from France; its cloth comes from Germany, its H 


'; 
i} 


last week’s account of the healthy position of the metal The returns of the Bank of France for this week, 1 
trade in Franee, describes 1912 as one of the best | last week, and the corresponding week of last year are || 
know: “ 


View, and attributes this to the “ great naval and mili- 


tary works’? which have specially characterised the 
veéa 


irom an industrial and commercial point of | 4S follows :— 


ncluding in this turrets, armour-plates, Cannons, | Capital ofthe Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 





DEBTOR. \| 
Sept.4,1913. Aug. 28,1913. Sept. 5, 1912 || 
{ c f ce f ; 
8,006.145 84 .. 8,006,145 84 | 






sun mountings, projectiles, &c. Moreover, large orders Epes tnedainente Capt ee ne it 1. 22205750 14 5. 22,105,750 44 | 
for “uitary equipment have been executed for France, Reserve of landed property 4,000,000 2 4/000,000 3: 45009 S t 
»' scdition to the artillery and other warlike supplies | 2i¢?in circulation .......-5658521815 0 -.5,410289415 0 -5DAT AB386 0 |) 
sent “road. The Chamber further refers—oddly enough | Interest on securities ...... 28.510280 00 -- nee :. nae. 4 il 
= part of commercial body—to the approach. | Bank notes to otdet-o-s--** 963355999 3 .. 338554517 88 .. 286,601,598 37 | | 
ing layi , : PP Treasury acount «= "'* 59929) 707 96 .. 708,250.965 59 .. 539,269,586 18 

al down of the hulls of several French Dread- CEE eench beaks 0... M1518 0 -. 114.568060 0. BLEIZA4L 0 | 
pouehtey rp possibility of considerable sales of Dividends payable. ----.-.-- 3038-568 IL. Sa 30 ** scabs 3 | 
anticipate “a long eth Cf eect aetiviey for the | Same civics Rasen % < amomew 6 <. wAsRUALe | 


pate “a long period of great activity for the 


‘rectly or indirectly interested in the sale of war 





ee 





— 


Total ..0cccecccsceees? 242,521,957 2 ..1,092,163,651 1 ..6,590,076,806 74 
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CREDITOR. 

f c f 6 ft c 
Cash in hand ......-.----+-4,081,153.371 75 ..4,080,854,354 41 . -4,062,591,631 2 
Commercial bills overdue a 235,719 43 .. eae & 
Discounts in Paris ........ 487,350,761 499 .. 499,003,576 70 .. 537,915 is 
Foreign bills .......+++++« . 18725409916 .. eee t = 13,895,345 
Treacury bills.....-.-.+++++ és ae . es scgors 0 

ts in branches...... 1,138,020,845 0 .. 963,765,959 O .. 729,595, 

eames s on bullion in Paris 728,000 0 .. 728,000 0 .. 42,000 0 


Do in branch banke...... 


¢ cs oy - Gs aa oe 
in public securities .. 210694,361 52 .. 194,317.101 45 .. 194,858,061 
be by brameh banks .... 529,015,025 O .. 528,179,644 0 .. 503,620,113 : 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 200,000,070 : 
Temporary advances(fioods) 5,798,500 0 .. 6,198,500 O .. 6. . 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12.980, 

Do disposable. .......++++ 99,579,293 85 .. 99,579,293 85 $9,630, 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000000 0 .. 100, 0 
Premises and furniture .... 42,985.141 32 .. 42971,11172 .. 39,739 279 50 
Expenses of management.. 5,601,526 68 .. 4,603,570 89 .. — a 
Employ special reserve .... _ 8,407,393 1 .. _ 8,407,359 1 .. | 8,407, 
Sundries ........+00008 seee 301,403,904 7 .. 334,241,597 62 .. 271,160,810 28 


Total ....00sceeeeee0+7,242,522,957 22 ..7,092,169,651 7 ..6,590,076,806 76 
BANK OF FRANCE RATES. 


% 
Discount .....-.+- eeeeresecesece eeveccese eeccccoce ceceee 4 
AAvanees C8 BalUOR 2.20200 cscocccccccccccocececcscce inn: am 
Advances on public securities .......csseeceseees mews 


The following were to-day’s closing prices and the 
variations on the week :— 
Sept. 4. Aug. 28 
Par. Ce ft « fc 
Three per Cents. ...... 100.. 8970 .. 8875 + 095 
Russian Fives of 1906.. 100 .. 10575 .. 10525 + 0 50 
Bank of France Shares .1,000 .. 4,650 0 ..4,660 € — 10 0 
Banque de Paris ...... 500 ..1,782 0 1779 0 + 3 0 
Comptoir d’Escompte.. 500 ..1,065 0 ..1059 0 + 6 0 
Crédit Lyonnais ...... 500 ..1,710 © ..1,700 0 +10 O 
Crédit Foncier ........ 500 .. 9387 0 .. 92) 0 +17 O 
Bues Canal .......... 500 ..5,310 0 ..54135 0 —125 O 
Northern Railway .... 500 ..1,730 0 ..1,720 0 + 10 0 
Western Railway...... 500 .. 905 0 900 0 + 5 0 
Orleans Railway ...... 500 ..1,364 0 1346 0 +18 0 
Eastern Railway eeeeeve 500 ee 915 0 ee 919 0 aca 4 0 
Lyons Railway........ 500 ..1,320 0 ..1315 0 + 5 0 
Southern Railway .... 500 ..1,125 0 ..1,1200 0 + 5 0 
Cttoman Bank........ 250 .. 665 O .. 650 0 + 15 O 
Meridional of Italy Rails 500 .. 551 0 .. 545 0 + 6 0 
South of Austria Shares 500... 138 0 .. 1386 0 + 2 O 
North of Spain Shares 500... 471 0 .. 469 0 + 20 
Saragossa Shares...... 500 .. 458 0 455 0 + 3 0 
Saragossa Bonds ...... 500 .. 36250 .. 357 0 + 5 50 





AUSTRIA-HUNGARY.— IMPROVEMENT ON THE 
VIENNA BOURSE — MOVEMENT OF MINING 
AND IRON SHARES — CHOLERA AND THE 
PLUM TRADE— VIENNA A CITY OF CON- 
GRESSES. 


(FROM OUR CORRESPONRENT. ) 
Vienna, September 2. 
Tue Vienna Bourse is reported to be resuming opera- 
tions after a long spell of complete stagnation. For- 
gotten stocks are beginning to enjoy the favour of 
the public, and prospects are brighter. Some years 


|| ago such improvement would have been reflected in a 


rise in Kreditanstalt shares. This is no longer the 
case; the barometer of the Bourse is now the Alpine 
Mining and Iron Works Company, the biggest indus- 
trial concern of Austria-Hungary. The Kreditanstalt 
is the first among private Vienna banks, but it no 
longer holds the monopoly of disposition on the Bourse. 
The bank disposes of so much capital that its profits 
have lately been very large indeed, but on this very 
account financial operations, emissions by the State, 
and the establishment of new concerns do not affect the 
dividend, as they did formerly. The dividends have 
been very much the same for several years, and there- 
fore the shares are quoted very much at the same 
figure. There are no differences to attract the specu- 
lator, but the capitalist does well to invest in these 
shares, which are safe and pay well. Quotations for 
shares of the Alpine Mining and Iron Works Com- 
pany, on the other hand, register the ups and downs 
of the Bourse. In the autumn of 1912, just before the 
war began, these shares were quoted at 1,120 cr (price 
of emission, 200 cr; last dividend, 52 cr); they fell to 
850 cr during thewar, andare quoted 938 cr to-day. 
Almost all iron and steel shares passed through similar 
vicissitudes. Thus the Prague Iron Industry Com- 
pany fell by 400 points during the war; the Rima 
Muranyi shares in Hungary by not much less. Pros- 
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pects for the iron and steel trade are s: 
less, and pessimists believe that the s| 
to continue for years to come. Bourse doe 
not share this belief, and thinks the worst j< ov , 








has already come. 


don, is favouring petroleum shares, whic! 


the shares of the ‘*‘ Deutsche Erdél-Geselischas; 
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: 
ill almost hope. | 
a ost h pe- | 
ac ANESS is likely | 


But the 


Ss Ove 
peace, ifitlasts, willcause a speedy revival 0; basin 
Speculators cannot wait for an improvemen: which 
would cause prices to rise so much as to put shares Fe 
of their reach, and they think that the time {o, buying 


The Vienna Bourse, following the example of oe 
C Which are risin 
in consequence, the more that the Kreditanstalt he 


; as 
announced that it has taken over a lar 


ge quantity of 


: a ,’ and 
intends to introduce them on the Vienna Bourse. The 


Kreditanstalt bought half a million marks’ 
these shares in cash, and has the option for 
marks more up to the end of the year. 


worth of| 
24 million | 


Cement Company shares are also great favourites, 
although the building season is practically over, and 


there is no capital available for new enterprise in the 
building trade. | 

In view of the beneficial effect likely to be produced| 
by the conclusion of peace upon navigation on the| 
Danube, which has suffered severely from the recent) 
war, the Bourse raised the shares of the Austrian’ 
Lloyd to 630 cr from 575 cr, the figure at which they 
were quoted three weeks ago. 

The most profitable of Bosnian industries is 
threatened by the cholera, which has spread to more 
than a dozen Bosnian towns, and caused the export) 
of plums, fresh and dried, to be prohibited. Bosnia 
also exports many millions’ worth of plum marmalade | 
to all the neighbouring countries, and large districts’ 
live solely by the production of this article. It will be| 
very hard on the country if this vear’s excellent plum| 
harvest has to remain unsold. At present the prohibi-| 
tion only affects fresh plums, as no dried ones are| 
ready for export ‘before September 15th. If the| 
cholera epidemic spreads further, the Bosnian Govern-| 
ment will have to provide means for distilling brandy) 
out of the Bosnian plums. : | 

Throughout September Vienna will be the city of 
Congresses. The first begins to-day, and is a meet-| 
ing of Zionists. By way of propaganda, the Zionists | 
have arranged for the production of moving pictures | 
showing the life of the settlers in Palestine. The | 
Zionists there are shown at work in field and garden, 
at all kinds of trades and handiwork, but not in com-| 
mercial dealings. The number of schools shown in the | 
pictures is a proof of the work which has been done, | 
and must act as an attraction to those who are think- | 
ing of settling in this beautifully fertile spot. One of | 
the members of the Congress developed cholera in| 
Vienna, and this put the sanitary measures to the test | 
which have been organised since the disease has } 
assumed the dimensions of an epidemic in the Balkans. 
No doubts are entertained that beyond a few in 
cases Vienna will have nothing to complain of, although 
the dismissal of 100,000 reservists to their homes just 
at this time was certainly a risky experiment. | 

The next Congress is that of the Statisticians, W hose | 
International Commission meets in Vienna between) 
September 8th and 13th. Within the same dates — | 
falls the Congress of Aid Societies and Prevention ‘| 
Disasters, which will be attended by such a great num) 





ber of members that the sittings are to be held in the | 


Austrian Reichsrath. Two hundred speeches will be 
delivered in 10 sections. c aaa 
psychologists, and surgeons follow. Their eee 
will last until September 28th, and are to be atten 

by a record number of members. 


in the Parliament House on the Ring. 


The total receipts of the Hungarian Railways ry 
the first half-year, 1913, amounted to 266,364,153. ' | 
or about half a million more than during the frst |) 
The receipts during June, 191% 
were 45,532,543 cr, Or 1,319,060 cr more than | 


half-year of 1912. 


‘ : Southern 
June, 1912. The receipts of the Austrian Sou 





Historians and naturalists, || 


They will also meet} 
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to 101,104)1 , million crowns more than in 
being something over a ‘ 
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| 
NATIUNAL FINANCES AND REVENUE | 
BANKING FIGURES. | 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, August 13. 


















Tue Chamber of Deputies has at last begun to dis- 
some of the numerous matters awaiting its 
sonsideration. Among the Bills sanctioned is one that 
authorises the National Executive power to invest 
$;,000,000 m/n in the purchase of bags, twine, and 
sacking, which are to be resold to agriculturists at 
cost price, so that they will not have to submit this 
vear to the excessive prices for those articles charged 
by tradesmen when there is a prospect of a large crop 
of grain. Another Bill approved sanctions a conces- 
sion for 60 years for the construction and exploitation 
of a port on the river Paranda, near the town of San 
Martin, in the Province of Santa Fé. A peculiarity of 
‘the concession is that the National Government is to 
receive 10 per cent. of the gross proceeds of the ex- 
ploitation. An important measure sanctioned is that 
which grants to Mr Norberto Cobos a concession for 
the construction of a network of economical railways 
in the territory of Santa Cruz (in the far south of the 
Republic). The gauge of the lines is not to exceed 75 
‘centimetres, and their total length will be about 400 
kilometres. The principal industry of that territory 
is sheep farming. Another Bill authorises the ex- 
penditure of $400,000 m/n in establishing radiographic 
stations in the provinces, which are to be able to com- 
‘municate with neighbouring nations at a distance not 
| greater than 1,000 kilometres. 

|| The new Minister of Finance is supposed to be en- 
gaged in preparing the Budget of revenue and ex- 
penditure for the year 1914, but he maintains complete 
reserve (natural to an ex-diplomatist) as to the manner 
in which he proposes to deal with the unsatisfactory 
financial condition of the nation. It is unsatisfactory 
because of the demands upon the Treasury for public 
works, including the completion of the State railways 
in course of construction, the extension of the port, 
the exploitation of the petroliferous region of 
Comodoro Rivadavia, the execution of irrigation works 
in all parts of the Republic, the establishing of schools, 
the construction of ports on the Atlantic coast, the 
completion of the sanitary works of the capital, the 
erection of monuments, &c., &c. For the port of the 
capital, the sanitary works, and the irrigation works 
‘the respective laws directing them to be constructed 
authorised the issuing of bonds. As for the State 
railways, the President of the Republic has not yet 
‘declared his policy, but it is stated that he disapproves 
of the proposal of the Senate that they should be 


pose of 


| offered for sale, or to be let for long terms of years. 
: this course be not adopted, there must either be a 


| suspen sion of the works on some or all of the railways 
| for an indefinite period, or the resources for their com- 
| Pletion must be obtained by the negotiation of a loan, 
| or by issuing foreign or internal bonds, though hitherto 
the President has deprecated further recourse to opera- 
| Hons of credit. 

‘6 revenue of the first seven months of the year 


Dope the Custom-houses of the Republic has exceeded 


. amen £:1,200,000 the receipts of the corresponding 
oo last year, but of that amount more than 
45°°,000 proceeded from the duties on sugar im- 


Ported by reason of the reduction of the rates of duty, 


| The 

| 

| 

Ps “onsequence of the home production being insuffi- 
: 


aia ‘ 
penne ‘or the consumption. This year, however, the 
eee will meet the demand. The internal taxes, 
spat those on tobacco and alcohol, have been 
"ore productive than they were last year. From other 
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not pay more than 4 per cent. on their ordinary stock 
or shares. 
tween them and the National Executive Power, but 
it is not to be less than the amount contributed by their 
employees and permanent workmen. The difference 
made between them and companies that pay more than 
4 per cent. is that the latter have to contribute as 
much, “‘ at least,’’ as the contributions of their em- 
plovees and workmen. 
to the tax on tickets. 
on every ticket for which more than $2 m/n is charged, 
and at 4 per cent. on season tickets. 
tives of the 
panies have informed the Government that they dis- 


uoted as Lombards at the Bourse) amounted | sources of revenue no important increase can be antici- | 
1o2 cr during the first half-year of 1913, | pated. 


The Legislation Committee of the Senate has re- | 


commended the sanction of the Railway Pensions Bill | 
passed by the Chamber of Deputies, but with two} 
amendments. 


ARGENTINA.—_GOVERNMENT CONCESSIONS—THE | Pension Fund to be made by the companies which do 


One relates to the contribution to the | 


‘ 


Their contribution is to be agreed on be- 


st <*’ 


The other amendment relates | 


This is to be fixed at 1oc m/n 


The representa- 
Southern, Western, and Pacific Com- 


pute its power to require from them a contribution | 
to the fund, inasmuch as the Mitre law exempts them 
from all kinds of taxation, except the 3 per cent. on }| 
their net profits thereby imposed. It seems, how- |} 
ever, to be questionable whether the contribution to || 
the fund is, legally, a tax. | 
Mr. Farquhar, with his party of bankers and} 
engineers, made a brief visit to this city, and then went |} 
over the Central Cordoba Railway to Tucuman. It is |! 
stated that he has secured the control of the Hydro- 
Electric Company in Tucuman, and also immense ae 
stone quarry interests in the Cordoba hills. 1 
The Minister of Finance has informed the president 
of the National Hypothecary Bank that the Govern- | 
ment disapproves of the proposal to increase the amount ! 


of Cedulas in circulation by $500,000,000, but he has 
not stated what limit is proposed. The quotation of 
Cedulas Argentinas on the Bolsa remains at about 
93-40, in consequence of the threatened increase. The 
5 per cent. bonds of the Credito Argentino are quoted 
at 93.80, but this carries the quarterly coupon payable 
on September 1st. The balance-sheet of the Bank of 
the Nation on July 31st has been published. The dis- 
counts and advances amounted to $1,926,000 gold and 
$448,365 m/n; the cash reserves were es 


gold and $208,753,152 m/n, and the deposits amounted 
to $9,469,000 gold and $547,998,280 m/n, besides the 
$30,000,000 gold of the Conversion Fund, of which 
$12,384,717 had been employed in the purchase of bills 
and drafts on European banks. Gold continues to be 
withdrawn from the Caja de Conversion, which now 
holds only $258,000,000. The president of the National 
Pensions Fund proposes that the reserve should be 
utilised by advancing money to public employees on 
account of their salaries, a large amount of which is 
now embargoed by usurers. 





AUSTRALIA.—BANKING AND BUSINESS PRO- 
£PECTS—CUSTOMS REVENUE. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 30. 


Wales and Victoria show a marked shrinkage in the 
volume of the aggregate liabilities and assets of the 
banks. During the twelve months ended June 3oth 
last the current accounts showed a decrease of over 
| £3,400,000. Much of this decline is due to a reduc- 
tion in Government balances and to the transfer of the 
Federal Government accounts to the Commonwealth 
Bank. Still a falling off in the deposits of traders is 
also responsible. Whatever the actual cause, there is 
no doubt that the banks now hold less money than they 
did a year ago. The increase in the rate for fixed 


deposits has checked the drop in these accounts, whose 
If the bankers looked 


ee ere 


Tue latest quarterly banking averages for New 3 
total is now only £390,000 less. 
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for an expansion in deposits because of the higher de- 
\| posit rate, they were certainly disappointed. Taking 
|}into account the bank-notes paid off during the year, 
the decrease in the liabilities was something about 
£4,000,000. To meet so heavy a drain the advances 

were checked, so much so that the present total 1s 
|| nearly £ 4,900,000 less on the year. The whole of this, 
I however, did not leave the banks, but some of it went 
to increase the cash holdings. Such a strengthening was 
1a necessity, for the banks were towards the end of last 
year called upon to meet heavy withdrawals. Later, 
||however, gold exports were stopped, and they took 
|| steps to strengthen their cash reserves, whose propor- 
tion to liabilities has clearly improved in the twelve 








|months. Though at present there are no definite signs 
of an improvement in the deposits, the position is rather 
more encouraging. Excellent general rains have fallen, 
and the growth in grass throughout the country has 
been phenomenal. There are strong indications that 
the coming season will be an excellent one, and should 
that prove to be the case, business will take on a more 
confident tone. Still, this view is not general, and 
there are many who expect money to continue dear for 
some time to come. Immediate relief can, of course, 
scarcely be looked for, still a good season should work 
| wonders. 
AUSTRALIAN TRADE AND €USTOMS REVENUE, 1912-13. 
The returns for the twelve months ended June 30th 
have just been published. The aggregates of the im- 
ports and exports compare with those for the previous 


months as follows :— 


1911-12. i. 
£ 

Imports of merchandise ...... eooses 71,278,986 .. 75,746,287 
Exports of merchandise ............ 66,602,964 .. 68,512,035 

Excess of imports .......... 1s “eee 7,234,252 
Net exports of gold and specie ...... 13,137,579 .. 5,441,196 
Apparent “ trade balance”’ in favour of 

DORIS ccccdeweswosssdevdcoviss (SABLR.. «x Kn 

Ditto, against Australia ..... sh ned'ee i -- 1,793,056 


As the balance of financial indebtedness against Aus- 
tralia is approximately {14,000,000 per annum, it is 
clear that there is a great deal of leeway to make up. 
| The true position is disguised by the large borrowings 
of the Australian Governments in London, the necessity 
to ship gold being diminished, while the proceeds of 
| the loans have to some extent (not exactly ascertain- 
able) been applied to the purchase of material, corre- 
| spondingly swelling imports. One result is, however, 
quite clear, viz., that the great expenditure, public and 
private, represented largely by imports, has depleted, 
in fact, almost exhausted the supply of capital avail- 
able for new enterprises. An increase of £1,909,071 
in the declared value of exports of merchandise could 
not have been anticipated a year ago, when a large 
decrease in the wool clip was imminent, and pre- 
harvest prospects were regarded with a certain degree 
of dubitation. But the falling off in the wool clip was 
largely compensated for by the advance in prices, while 
after a period of uncertainty, the wheat harvest proved 
to be a fairly good one. Then an expansion of the 


frozen meat trade and enlarged exports of pastoral by- | 


products came to the rescue. The average metal prices 
for the year were also good. Thus the export year 
1912-13 is to be regarded as continuing a series of 
several bountiful years. The industrial and commer- 
cial status of Australia is still, therefore, solid. .The 


declared values of some of the leading exports are as 
follows : 





1911-12. 1912-13. 

: £ £ 
WOOL chats cides inecueke wees 26,619,983 24,503,473 
Frozen mutton and beef .... 2,951,549 .. 4,058,169 
Wheat and flour....... esses 9,717,140 .. 9,205,033 
ME Ssasscsapenciuasices ee... 5,287,868 


The increase of 44,467,301 in the declared value of 
imports of merchandise is fairly distributed over the 
principal headings. 

The official statement of the Customs and Excise 
revenue for the last two financial years is as follows :— 











+ 
[September 6, 1913 | 
Winsnciel Yau "eed 
a -~— Financial Year, ___ | 
Division. 1911-1 91 | 
: Customs. £ P = 
. Ales, spirits, and beverages ...... 2,707,319 
2. Tobacco, snd manufactures thereof 1,332024 |" Pays 
3. SUgAr.... 0s. cecececcceccceceecs 280,995 eeee eet | 
4. Agricultural products and groceries 1,013,427 _ 1,095, at 
5, Textiles, &c., and attire ........ 2,412,230 2 oan 
6. Metals and machinery .......... 1,586,186 .__ lena 
7. Oils, paints, and varnishes ...... 292326 . ‘en 
GS. Martheiiwate, ho. occ ccc cccccs 378,994... ane 
9. Drugs and chemicals............ 107,076 .._ iiSee 
10. Wood, wicker and cane.......... 507,392 .... 541000 
11. Jewellery and fancy goods ...... 316316 .... 290.217 || 
12. Leather and rubber ............ 400,279 .... 451060 
13. Paper and stationery............ 234,651 ..., 240.95) 
14. Vehicles eee eee eee ee eee eeee 288,741 fees 333.639 | 
15. Musical instruments............ 176,874 <2.) 167662. 
16. Miscellaneous ......-+..+sse0+. 329,688... 372989) 
Other miscellaneous receipts .... 39.269... 4/943 | 
Total Customs.......s0e+se0++ 12,394,287 .... 1 
EXciIsE. SBR 
Beer eeeeeveereeeeeeeeeeeeeee ee eeeeee 694.418 eee. 719.1 | 
Spirits ee OPPO eee eee eee eee eee Seed 376.814 eevee ali | 
SD Ricinkanaiadiaescunbdaiaeies’ 748,568 .... 519241 | 
Tobacco, cigars, cigarettes, and snuff.. 810.931 .... 840,027! 
Licences, &e. ee ee eee eee ee eee ees eeee 9,498 eee 8,607 || 
Total Excise ........sseeeee4 2,640,229 2,498,405 || 
itaianltiiian ~ aii 0 


Total gross Customs and Excise 
Collections « 2... ccccccccccces 


15,034,516 
Drawbacks and repayments.... 


321,739 
Total net revenue .....ccceees 14,712,777 


vee 15,925,259 || 
. 371,070! 


—4+ 

. 15,554,189 || 
The several headings are necessarily of a general| 
character, giving hardly any information regarding | 
particular items. It will be seen that the amount of the) 
gross Customs collections for 1912-13 exceeded that) 
for 1911-12 by £1,032,567, of which an increase in| 
the amount received for sugar accounts for #/415,106. | 
The Protectionist Press of Melbourne is raising a great | 
outcry against the large amount of the Customs re- 

venue (which, by the way, averaged about 17} per cent. | 
of the total declared value of imports, free and dutiable, | 
for 1912-13), protesting that if local manufacturing | 
were properly protected, imports would be vastly re-| 
duced, and that instead of having to send treasure 

away, Australia would be able to compel England to! 
ship gold to her ports. The same Press advocates the | 
prohibition of the export of wool in its raw state, and| 
ultimately in any other state than that of woollen manu- |, 
factures. The fact remains, however, that until the || 
last few months, when unemployment became visible || 
(owing chiefly to the fixing of artificial wages and con-| 
ditions by an absurdly constituted Arbitration Court) 
and by Wages Boards, which have ceased to confine! 
themselves to the abolition of sweating and anomalies, | 
and appear to be intent on awarding wages which are| 
incompatible with manufacturing progress), the whole) 
community was well employed, and importation was) 
necessary. Yet in face of unfavourable labour sur-| 
roundings which now exist, and in view of the fact that | 
the native Australian is, as a rule, ignorant in economic | 
matters, and is easily deluded by the promise of | 
‘ scientific protection,’’ an upward revision of the tariff |) 
appears to be imminent. 








Reviews of Books. | 
A STARTLING VIEW OF CANADA. ‘\ 


| 

TuE late Sir Richard Cartwright’s career as 4 member || 
of Parliament and Minister of the Crown in ‘ anada | 
extended over nearly half a century. His Vv lume of } 
reminiscences comprises a critical survey of ¢ ae 
history during the period which saw the confederation | 
of the provinces, the two rebellions of Riel, the down- | 
fall of Sir John Macdonald and his restoration t0)| 
power, the building of the Canadian Pacific ae | 
the adoption of the protective policy, and the deg! | 
' 


nings of the later movement towards reciprocity ‘aa 
the United States. During almost the whole of tm 





*+« Reminiscences.” — By the Right Honourable Sir, Richard | 
Cartwright, G.C.M.G., P.C. 408 pp. (William Briggs, Toron'®! 
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September 6, 1913. } 
| period the most prominent figure in Canada was Sir 
i John A. Macdonald, who, with an interval of five years, 
i Minister of the Dominion from 1867, the 
to his death in 1891. Sir 


| 
i 
i} 


|} was Prime , 
confederation, 


ij date o! 
| Richard Cartwright, entering Parliament as a young 
{| man, sat at first on the Conservative side, but soon 
i] went the cross benches, became Minister of 
| Finance in the Liberal Government of Mr. Alexander 


‘| Mackenzie, and thereafter in opposition was a powerful 
|] and unwearied critic of Sir John Macdonald’s Adminis- 
‘tration. In this book, while trying to do justice to 
what was good in “‘John A.,”’ and recognising his 
|| positi n as a popular idol, he does not shrink from 
H presenting him asa dishonest, improvident, and corrupt 
|| politician (p. 302), and one who did incalculable harm 
to Canada. In short, the Dominion during the last 
30 years of the nineteenth century is represented here | 
'|as a country demoralised, impoverished, and disgraced 
|| by a brilliant but unscrupulous Minister. So much of 
| this case rests upon historic facts, so much upon clear 
'| statistical evidence, that even if the author’s honesty 
land ability were not admitted, as they were, even by 
‘|his strongest opponents, it would be impossible for 
‘}anvone to deny altogether the truth of the picture. 

To the careless voter and to some of those who claim 
to direct him it may seem reasonable to suppose that, 
whatever may have been Sir John Macdonald’s faults, 
the rapid progress and great prosperity of present-day 


| 
| 
| 


Canada must be due to the ‘‘ constructive statesman- 
‘| ship’ which gave her the Canadian Pacific Railway 
I 


Sir Richard 





and the ‘‘ national policy ”’ of protection. 
} Cartwright shows, on the contrary, that throughout the 

Macdonald period Canada was decadent, and that its 
1 modern development belongs to the twentieth century. 
|| The trade and commerce of the Dominion in 1874 had 
‘| touched $217,000,000. In 1896, when the Liberals 
came into power again, it was barely $239,000,000, 
showing a considerable reduction per capita and a total 
growth (see p. gg) in 22 years of only a million dollars 
a year; in 1896 it was over $874,000,000. The popula- 
tion in 1866 was about 3,600,000, and in 1896 it had 
barely risen to 4,800,000, whereas by natufal growth 
at the rate of 25 per cent. in 25 years it should have 
|reached, without the aid of immigration, 7,000,000. 
Allowing one million for the immigrants who remained 
in Canada (only a fraction of those who entered the 
country), the population in 18q6 should have been 
», and on this basis the deficiency was over 
According to Sir Richard (see p. 240) 
the decadence continued until after the end of the 
|| century, whereas the first protective tariff was enacted 
i}in 187q and the Canadian Pacific main line was com- 
| Pleted in 1888. 
i G: 
i 


8,00 9,O% 


three millions. 


Richard does not deny that the Canadian Pacific 
Railway was a necessary work, and deserved en- 
|| Couragement by the State; but he criticises the terms 
|, on which it was undertaken, and contends that the time 
Was not ripe for it, and that it led to an overburdening 
ot the finances of the Dominion. In his opinion (see 
p. 178) it should have been preceded by a number of 
shorter lines which would have opened up Manitoba 
and the North-West, and, if accompanied with suit- 
able land regulations, would have caused settlement to 
spread into the prairies more evenly and checked the 
lamentable exodus from Canada to the United States. 











'| To show that even the Canadian Pacific, fostered as it 
}; Was, did not attain prosperity under the old régime, 
S t Richard mentions (p. 98) that its stock, which when 
|| he wrote stood at nearly $300 per share, was selling in 
Re oe y %: 

|| F506 at S5o. 


_ Protection, he maintains (pp. 204 and 205), has done 
6 ‘nada nothing but harm. It has promoted public 


ext 


ravagance, made the cost of living increase faster 


jj an the rate of wages, led to a deterioration in the 
|; duality of imported commodities, enabled manufac- 
| turers to rely upon political influence instead of adopt- 


ng up-to-date methods, injured in a special degree the 


armers and the poorer classes, doubled the people's 
Urden of taxation without increasing the revenue, and 
stalled a comprehensive system of bribery and cor- 


ruption 
pti 


n. These have been the results (p. 
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‘“‘ailowing the Canadian manufacturers to draw up a 
tariff under which they could conveniently plunder their 
fellow-countrymen and call it a national policy.’ 

But the tariff was not the only cause of political 
demoralisation in Canada. Several years before its 
adoption Sir John Macdonald was forced to confess 
that he had sold the Canadian Pacific contract to Sir 
Hugh Allan in return for a huge ‘donation to the party 
funds. Lord Dufferin, who was then Governor- 
General, hoped that the result of the exposure, which 


profoundly shocked the community, would be to cause || 
a searching of heart and a purification of public life, || 


but such hopes were frustrated by the action of the 
Conservative party, which, knowing that they had no 
other man with the ability of ‘‘ John A.,’’ pre mptly re- 
elected him as their leader. Thus they gave notice, as 
Sir Richard Cartwright puts it, that ‘‘in their eyes 
truth and honesty were no longer requisite qualities 
for Canadian public men.’’ Five years later Macdonald 
returned to office with a large majority, and the process 
of degeneration, assisted by tariff plunder, became 
rapid. Electoral gerrymandering and the unscrupulous 
use of a well-replenished party treasury were forms of 
activity in which the party of Alexander Mackenzie 
and Sir Richard Cartwright could not compete. Under 
Mackenzie’s name on the dedication page of this book 
his old colleague has placed the words : ‘‘ I have loved 
righteousness and hated iniquity, therefore I die in 
exile.”’ 

Unfortunately, political demoralisation, once it has 
fairly taken root, cannot be confined to one party. 
Some vears after the ‘‘ resurrection’’ of ‘‘ John A.”’ 
the Mercier exposures showed that even on the Liberal 
side he had his imitators. ‘‘ The degradation in public 
sentiment as between 1873 and 1885 wag immense,”’ 
says Sir Richard, ‘‘ and it will take many years to 
recover it, if it is ever recovered.”’ 

This honest statesman (whose recent death was as 
severe a loss to Canadian as that of Mr Sauer to 
South African politics) sums up the lessons of his ex- 
perience in a_ threefold message to his fellow- 
Canadians. He would have them do away with their 
protective tariff, reform their electoral system by intro- 
ducing proportional representation, and ‘‘ make friends 
in all honourable ways with the United States.’’ The 
reader may well regret that Sir Richard did not live to 
supplement these reminiscences with a critical survey 
of the Laurier Administration, of which he was a mem- 
ber. His book is curiously written in the form of a 
series of interviews: but whatever allowance be made 
for the bias of an active politician, it certainly 
a useful light upon a portion of Canadian history. It 
should carry his work for good government and sound 
policy forward into the future and far beyond the limits 


‘ 


of the country he served so honestly and so well. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
: Amount First Farther 
Nominal Receivable by Payment Lia- | 
Capital. Comgene. ee. wae 


é 
Amount previously recorded .... ee eo 144,073,718 .. oa oe te 


ISSUES OF THE WEEK— 


Bank of British West Africa, 
£10 with £4 called up, at 











pT See 108,000 168,750 .. 6,750 .. 162,000 
Malay Coconut Estates, 6% lst 
Me. Debs., at par (Aug. 30).. 50,000 .. 50,000 50,000 .. 
+» 218,750 .. 56,750 .. 162,000 


Total offered for subscription to date | Total offered for subscription for the 


= whole year— 
1913... scoeveds-ccceso MMA SIRNEE) “WORD cccccccccccccceccs MEMRMEIES 
BRED cocecceceose stoesses - MEER) FEED cncncesccenecesesess EEE 
MDED vacecesccccesce woeee Ky en seeoneen Geecccece er see 
eereeee ereteeve eereee 209, . eeeeerererere eeereeere 
1903 ee Se a 
994 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 


THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - ° 10 FLEET STREET. 
City Office - - 158 LEADENHALL STREET, 











COMPANY MEETINGS, &c. 


WORKINGTON IRON AND STEEL COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in 
the Workington Iron and Steel Company, Limited, was held, 
on the 2gth ult., at the registered office of the company, Moss 
Bay, Workington, Sir John Scurrah Randles, M.P. (the chair- 
man) presiding. 

The secretary (Mr James Wiley) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said the accounts were before them, and he 
need not enlarge on the various items of the balance-sheet at 
any length, but, as twelve months ago his first word was one of 
disappointment, so he thought his first word that morning might 
be one of satisfaction that, after twelve months’ arduous work 
for the concern with which they were all so intimately con- 
nected, they were able to present to them a balance-sheet which, 
at. any rate as far as his judgment went, fairly represented 
what they might reasonably expect a concern of that sort to do. 
Perhaps of the various features of the balance-sheet that struck 
them when they came to look at them, the first item would 
probably be the expenditure on capital account. It was very 
pleasant, to his mind, in considering any capital expenditure, 
to reflect that they were not putting themselves in the position 


of having to borrow money and give a mortgage on their property 
to secure it. 


THE NEW TURBO-GENERATING PLANT. 


The principal item of their capital expenditure during the 
last twelve months had been in connection with the new turbo- 
generating plant—he supposed two-thirds of their capital ex- 
penditure had gone in that way. The remainder of the capital 
expenditure was principally connected with the colliery. He 
was afraid they had not quite finished the capital expenditure 
there. Perhaps it had taken longer to realise their hopes in 
connection with the colliery than in regard to some of the 
other departments. Having said so much about Capital ex- 
penditure, there was just one other item which was an invest- 
ment rather than capital expenditure. As they would see from 
their report, they had taken up the Harrington coke oven shares. 
The return on these shares was good, and by the arrangement 
which they had made with the Harrington Company they got 
the shares at par. He thought he might say that none of these 
shares changed hands under 30s—usually 30s or more per share 
—so that they had got these shares really at a very reasonable 
price, and if they were not wanting to keep them for the sake 
of their interests in the coke ovens they would realise a very 
handsome profit from the sale of them, of which, however, they 
had no intention of availing themselves. Then they came to 
the question of the disposal of the profits. They wanted as 
directors to act as trustees for the shareholders, and not only 
for the shareholders, but they had to remember that they were 
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trustees for those who were employed by he coat 
as well as Capital. They stood in a middie posite patton | 
the two, and they wanted, in so far as the. .. uid. between | 
fairly the rewards that came from their manu {x ture © adjust i 
DIVIDEND DISTRIBUTION. } 


He thought himself that in the proposed 
were acting wisely as well as fairly. It was , 
directors to make the concern not one which ; a 
dend one year and nothing or little the nex:. 
should be a steadily improving concern, so 
power to make it so. He would rather see a 
increase in the dividends, year by year than a large dividend 
one year and a very small one another year, and he thinsia 
that in the distribution they were proposing +. them that Tee 
they were taking a wise course. Of’course, it was a great im. 
provement on what they had had before; and yet it was not an 
upreasonable distribution, and he thought thai as they did im 
prove the shareholders were reasonably entitled to expect an || 
appreciation in their dividends. He thought that the share. 
holders would approve the principle of putting s mething to 
reserve when the opportunity offered itself. It was an insurance 
really—an insurance fund for the future—and if they did this | 
in times like the present, it wouid help, in the perhaps more | 
difficult times that might be in front of them, to maintain their | 
standard and keep an even kee! on the financial waters which || 
they had to navigate in the days to come. They would notice || 
that they proposed to write off a larger amount for deprecia. || 
ticn. In view of the capital expenditure, he thought it was |! 
wise to increase the amouut written off tor depreciation and || 
wipe off the last of their formation expenses account. Further, | 
they were carrying forward a larger balance than was brought 
into the account at the beginning of the year, so that altogether | 
he thovght they would agree with him that they had disposed 
of the sums at their disposai in a manner which was satis. || 
factory. 
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With regard to the future, it was never safe to prophesy, | 
He, perhaps, said more last year than it was usual for chair: | 
men of companies to say in respect of the future. He said 
it because of the exceptional position in which they were 
in, having regard to the labour difficulties of the previous 
12 months—labour difficulties not just with their own men, but 
beyond the control of their own men and their own staff, diffi- 
culties which were national rather than local. With regard to| 
their own staff, their relations had always been of a very satisfac- 
tory nature. If they could avoid serious trouble in the future, he | 
thought the prosperity of the concern for, at any rate, a »umber 
of years, would be assured, and he thought that labour, seeing | 
how they disposed of their profits, when they got them, how | 
they disposed of their financial resources in trying to bring | 
their works up to the most modern methods of working, and | 
how they refrained from distributing to themselves large sums | 
in dividends, would realise that their permanent interests were 
bound up with the shareholders’ permanent interests, and that | 
the directors were doing what they could to perpetuate | 
larity of employment as well as the payment of dividends. : 
conclusion, the Chairman moved the adoption of the report an | 
accounts. . ons ie 

Mr Joseph Ellis seconded the motion, which was rn 
agreed to, without discussion; and a final dividend o 33 > 
cent., less income-tax, making 6 per cent., less income-tax, or 

» year was declared. 
Tie usual formal business was next transacted, and a vote of | 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


a tl 


CEYLON CONSOLIDATED RUBBER ESTATES. LIMITED. | 


| 
. | 
The third annual general meeting of the “erage os rd 
Ceylon Consolidated Rubber Estates, Limited, was . = — 
4th inst., at the offices, 3 Queen street, Cheapside, Loncon, ° 
B. W. Vernon, J.P. (the chairman), presiding. 4 ie ale 
The secretary (Mr W. Fenton Pugh) having ane a Te 
convening the meeting and the report of the en aid we | 
The Chairman, in the course of his speech, said  eieaiaal 
bought these estates there were only 640 acres under ae have 
and during the three years we have owned the — sce’ 
brought another 526 acres into cultivation. A list 4g ent ‘his 
planted appears in the census set out in the report. aad ~ a 
it will be gathered that we have a total of 461,499 ding | 
up of 155,364 Para trees and 306,105 Ceara trees, ane * iy satis- | 
to the reports we have received these trees are ager in 
factory in point of growth and are very healthy ; con 
disease of any kind. The next item is rubber. in daa = 
refrain from reading the first part of this paragra} : 








satis- 


because I think it is so highly satisfactory. I aos 
‘‘ Although no rubber was estimated for in the Peed to M rch 
1914, a crop of 2,778 lbs of dry rubber was ce ng per 
31, 1913."’ We were therefore practically a year 1 oe 


of our prospectus, and it may interest you to know frag ot 
Bartrum estimated that he would get 2,100 Ibs of ibs which is 
July 31, 1913. Instead of 2,100 lbs we got 5,503 *9°> hout 180 
an excess over the estimated figure of 3,493 Ibs, o is tapping. 
per cent. more than he estimated for. The next as ag 
Last May 40,000 trees, of which 5,000 were + at%; 
tappable. 





























September 6, 1913.] 
TAPPING PROGRESS. 


Mr Bartrum began tapping last October, presumably on about | 
| ,.o00 to 2,000 trees. By January of this year 10,000 trees were | 
| | heing tapped. In May 40,000 were being tapped, and in August, 
that is, last month, there were 90,000 tappable, of which 20,000 | 
were Para. Next year there will be 320,000 trees in bearing, | 
|| -f which 60, will be Para. There was a considerable amount | 
|| o¢ anxiety at one time as to whether it was possible to tap | 
3 Ceara trees su essfully. A great many doubts were expressed 
i} in the point. We have had the assistance of all the best 
| experts on the subject of tapping Ceara trees, and Mr Bartrum 
and his assistants have beén engaged for some time in experi- 
| menting with all the systems and adapting those systems to 
|| one another, and trying to find out the best method of tapping 
: Ceara. As I have said, there have been a great many rumours 
irculated about Ceara rubber being a failure, and statements 
i have appeared in the papers to that effect. All I can tell you 
‘e that, so far as our estate is concerned, Ceara grows magni- 
fcently. We have not received one word from our manager or 
feom anyb mnected with our estate to lead us to suppose 
| t will not be a success. A question which I am sure you must 
be anxious to put to me—as to whether we are going to pay a 
jividend at the end of this year. I greatly regret to tell you 
that in consequence of the fall in the price of rubber, which was 
i} «s when we met last year and is now 2s 6d per Ib, a fall of 
zo per cent., we shall be prevented from doing so. I think, | 
however, it is only putting off the dividend for a matter of 
i} six months, for, as I have told you, we shall have 320,000 trees 


in bearing next year. I am not going to make any promises or 

f rubber falls considerably below its present level, or some- 
thing abnormal happens, we ought to have no difficulty what- 
ever in paying a dividend next year. 

THE COMPANY'S PROSPECTS. 

Our prospects depend upon the sale price of rubber, and the 
price at which we can produce it and put it on the market. 
When we formed our company rubber was selling at 1os per Ib. 
i} hree years later it had fallen to ss, and now it is 2s 6d. Now, 
what is the reason for this extraordinary fall? It is not due 
to the increased production, and it is not due to a diminution 

in the demand. 

that the sales of rubber in London are in the hands of a few 

men, who naturally pay as little for it as they can. Enormous 

profits must have been made at the expense of the rubber com- 

panies, for we have the strange spectacle of rubber 75 per cent. 

heaper than it was three years ago, while the price of rubber 

goods is just as high as it was then. That state of things it 

is our duty to make every effort to put an end to, and some- 

thing has already been done in that direction. The Rubber 

Growers’ Association has formed a committee and has held 

meetings, and they are about to devise some plan which will 

enable us to maintain the price of our rubber and perhaps put 

it back to its former high level. In conclusion, I should like to 

summarise what I believe to be the position of our company at 
moment. In the first place, as I have already pointed out 

‘9 you, our estates are in excellent order in every respect; they 
have been fully planted up; our trees are healthy, and we have 
it this moment 450,000 trees composed of Para and Ceara grow- 
ing on the estates. We have 90,000 trees which will be tapped 
curing the current year, and we have 320,000 trees which will 
’e in tapping in 1914. We also have what is most important 

f all—ample means to pay all our expenses, and, that being 
0, Ido not think I shall be accused of being too optimistic if 
i venture to express the opinion that the position of our com- 

pany is a very sound and satisfactory one, and also a very 
promising one. The Chairman then moved the adoption of the 
report and accounts. 
| _ Mr Walter K. G. Saunders seconded the motion, which was, 
ater discussion, unanimously agreed to. The formal busi- 
Hess Was then disposed of, and an extraordinary general meet- 


thic 
tis 


S 


oo aon - d, at which resolutions were passed approving the 

tr ° calgary the shares into shares of 2s each, so that share- 

,_vets Will receive five fully-paid shares of 2s each for every 

wh wnnes Of 53 each now held. ; 
. y e ‘ 


+ th- , : s : 
‘ thanks to the chairman terminated the proceedings. 
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KUSKIE (NIGERIA) TIN FIELDS, LIMITED. 
The first 


Ku ‘nnual general meeting of the shareholders in the 


ns ria) Tin Fields, Limited, was held, on the 3rd 

KC Me "v hester House, London, Sir George Denton, 
The *» (the ¢ hairman), presiding. 

aii ‘ary (Mr Frederick A. Bagnall) having read the 
Ty aby hing the meeting and the report of the auditors, 
Ete a. am, in the course of his speech, said: The report 

dul on been in your hands for some days, and no 

nn dee allow it to be taken as read. The accounts have 


up very carefully, and on a conservative basis; 
| no undue inflation of capital account; everything 
ng to obtaining our tin ore has been properly charged 


May be rv a and you will observe we have made what 
On dlane Ged as a very liberal allowance for depreciation 
the s.+,.) 0-5» buildings, and furniture. When I met you at 
60 the « meeting in May, 1912, a question was put to me as 
I refer. © output of the mines for the period under review. 
Who wae = @quiries to Mr Edwards, our general manager, 
hoped to hea; the occasion, and he informed you that he 


| the output « 2 to obtain tin in the following August, and that 
| that this nr, uld be about 10 tons per month. I am glad to say 
See “iction has been more than fulfilled, as the quantity 
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| Fields are excellent. 


| from it you will see the work Mr Edwards proposes should be || 
| undertaken during the coming vear 


| the view held by those who have more acquaintance with his 


bind myself to anything, but it is obvious that, unless the price | 


It has been brought about solely by the fact | 


obtained during the nine months in question was 92% tons « 
cassiterite, containing a little over 7o per cent. of tin. 
PROMISING PROSPECTS. 

But I think, gentlemen, it is the future more than the past || 
that you will like to hear about from me to-day. In my opinion, || 
from the information that is before me—an opinion that is |} 
shared by my co-directors—the prospects of the Kuskie Tin || 
I believe it is a valuable property, and || 
has a good future before it. About five weeks ago the general || 
manager’s report was circulated amongst the shareholders, and |} 
' At first sight his estimate || 
of the probable amount of tin that will be obtained may seem a 
little optimistic, but I am bound to say that as a rule he | 
generally errs on the side of pessimism, and this, I know, is 





work than I have. I can only tell you that, as far as my ex 
perience of him goes, he has been quite as good as his w rd, d |} 
unless the rainfall is much below the average—a contingency 
which, unfortunately, is not altogether unknown in West Africa 
—I see no reason why his expectations with regard to the tin 
to be won during the current year (May, 1913, to April, 1914, in- 
clusive) should not be realised. During the period under 
view you will note that the tin sent home to us has been obtained 
by calabashing, but on the rth ultimo ground slui wa 
started, and as soon as the overburden has been dealt I 
much increased return may reasonably be expected. a 
cable received from Mr Edwards, which has since been con 
| firmed by letter, I gather that he estimates that the expenditure 
for the 12 months from May 1, 1913, to April 30, 1914, will be 
about £20,000. This is a large outlay, but it must not be fi 
gotten that a very considerable part of it is not likely to 
annually recurrent, but it is for what may be termed permane 
works. It includes provision the tion of an elevat 
with six nozzles, for three large dams, and the laying of abo 
two miles of pipelines from these dams, the cost of building two 
large storehouses and a fitter’s shop at Kuskie, and the en- 
| largement of the camps at Rafin Siroma and Buckam by the’|| 
—r of permanent buildings. 
LABOUR AND TRANSPORT DIFFICULTIES. 
I cannot conclude without pointing out to you that Mr 
Edwards has had many serious obstacles to contend with in 
carrying out his work, and I think that, taking everything into |} 
| consideration, he is to be congratulated on what he has effected. || 
| In the first place, the property was entirely undeveloped wher) 
the Kuskie was taken over from the Nigerian Plateau; and, |} 
again, the labour and transport questions are very trying ones 
and it is not easy to see how these difficulties can be met. | 
From my many years’ experience on the West Coast I do not | 
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think labour is altogether a matter of increased wages. The 
West African negro is a creature of habit. He has been 

customed to go back to his country and cultivate his farm as 
the rains begin, just the time he is wanted most on the mines, 
and he will continue to do so, in my opinion. Again, if he 
gave up farming he and his people would starve during the dry 


. - I 
season unless some means were devised of supplying them with | 


imported food stuffs, such as rice, cornmeal, &c This, in view | 
| of the costliness ana difficulty of transport in Northern Nigeria, | 
| 


| 
| 


would, I fear, entail what weuld prove an almost prohibitive | 
expenditure, and is therefore not practi able. I hope you will 
consider from what I have said to you that there is every 
prospect of the property proving a great success. I may tell 
you that I have every reason to think that our next annual 
report and accounts will show a much improved position, an 1 so 
I trust that if it is my lot to meet you again next year my 
predictions will be verified. In conclusion, the Chairman moved 
the adoption of the report and accounts. ; . 
Mr James P. Rowe seconded the motion, which was unant- 
| mously agreed to; and the ordinary formal business terminated 
| the proceedings. 
St 


PUBLIC INCOME AND EXPENDITURE. 


} 
| 
| REVENUE AND OTHER RECEIPTS. 
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the Exchequer from Recerrts. —~, 







Estimat'd 
Revenue Apl.1,’13 Apl.1,'12 Week Week 

for Year to to ending ending 
| 1913-14. | Aug. 30, | Aug. 31,| Aug. 30, | Aug. 31, | 
1913. | 1912 | 1913. | 1912. | 

Balances in Exchequer on £ £ £ £ £ 
| er matent oo. | - « 5 389.135 10,623,073). “ 
Bank of Ireland....... ee 940,02 845 518 oc co ’ 

6,329,160 11,468,591 ° : 

REVENUE. E : . 
) 13,744,000 12,787,000! 724,000’ 620,000 . 
See neeeenoenonnnen= 3e'850.00C 14,342,300 15,903,000 380,000 368 000 
| erclee 5 **ruiles 2222.2,| 26780000, 11.967/000 12,528 900, 422,000 408,000 | ) 
Stamps Ponce ereccees,| 9,80000C' 3,957,000 4,082.00, 240000 110,000 
|} Band Tax ..ccccccsccecese | 2,700,00C 30,000 360 000 Ze 2 
cone ty end income Tax 45,950,000 #041900 7575.00 140,000 143 000 
| , . 750.000 165,000 &, os LOCC 

ee nen eee, 30,625,000 11,170,000 10,520.000 480,000, 430,000 | 
| Crown Lands oon. 53000 200,000 20,00 .. x 

Receipts from Suez Can — asnset 
Toocliat ane a 2300.00 1,008°331 1,125,174 1,281 6,801 : 
| oe caddie’ 194,825,001 €5,674,101 63,878,761 2,357,281 2,095,401 j 
| otal, including Balance ....... 72,005,261 T5347,502 | { 
| 

OTHER RECEIPTS. 

| Reps ent of Advances for Bullion . 400,000 on oo Lace 
| For Treasury Bills (net amount)... ... 5,000,000 6, ae | 
Under Telephone Transfer Act, 1911 .. 800,000 Be 
Total ec ceseneeesscecees 10205261 62,147,352 2,357,281, 2,055,801 | 
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aerate TTT a tT ee Eee satis . 
* nas -_ 
eat AND OTHER ISSUES. B anmine DEPARTMENT. 
mat'd) 
. | Total Issues out of - x = 
ee | the Exchequer to . Proprietors’ capital .. 14,553,000 Govern ment securit} £ 
i | for Year meet Paym ‘nts from) --— IssuEs. —~ MOE Be dwiecsek' ° 3,668,954 Other secur ties 1€8 12,453 2g | 
‘1913-14 |Apl.1,"13 |ApL1,"12, Week | Week | Public deposits* .... 9519982 Notes > **** 27,6804% 
(inc. Sup- to to ending | ending | Other deposits 44565994 Gold aca’): Sore 30.677 41¢ 
pl'm’nt'ry, Aug. 30, | Aug. 31,| Aug. 50,) Aug. 31, eeeeee 49,565, old and silver coin reg is 
Grants. 1913. | 1912. '| 1913. | 1912. | Seven-day and other 1553.3» . 
} Fs : Sek Td ot ae ot ee ae £ t £ bills ee eee eee eeeese 14,650 Mi 
|! Wasional Debt Services ... 24,500,000, 9,281,170) 9664788 -.. | + sina 
|| Road Improvement Fund .. 1,540,000 467,954 39488}. | ee Vnitiieali abies i ee hay i 
Payments to Local Taxation , xchequer, Savings Banks, C ee oO, 
t| Accounts, Ae. pa nntiacees 9,665,000 2.812,607, 2,177,488 319,606) 1€0,009 : Dividend hepounte. % National Debs, ang is 
|| Other Consolidat un : 
1] MerieeS.....cecc0ssceeees 1,704,000 706652, 703.680; 29,616 29,766| Dated September 4, 1913. E. M. HA a ae 4 
|| supply Services -..2252221'68010,000) 58,523,758) $2,818,726 2,499,286) 1,970,444 aan RVEY, Deputy Chief Cashier 
|| Expenditure .....-++.-. 196,219,000, 71,592,121, 66,358,870, 2,748,518, 2,100,210 The following were the changes inthe principal accounts » : 
OTHER ISSUES. | compared with last week :— Dts wheg a 
For Advances for Bullion .....s.e+-s. | 700,000: ee ee In ‘ 
|| For Advances for Interest on Ex- | P F . . ‘ crease b 
{| ehequer Bonds under tite Capital | Circulation (excluding 7-day and other bills) .... 214,445 _ : 
|| Expenditure (Money) Act, 1904 .... | 60,914) 71,725) { 28 Public deposits ..........s0..00. Mibladis hsteenw aca at ee. ieee he 
|| Under Telegraph Acta, 1892 to 1907... -- | 490,000 | 150,000 | Other deposits ..........ssssseeseeeceesecennces 149.943 et Maa G 
Uniler Telephone Transfer ss -| 1629,249, Pt ee ee Fubabeeue beeGScadcccess... ” seetene ng : 
i ; ' | i DPE NESUSSORWON SURE wEUbESScbeesccc 2 -.. =... > 
Hae hc] Mee | mace baneinecttct cs... ae ts 
Under Public Buildings Expenses MOEN 3450 cdndad ul onanepeedatehsci-sannessaveiee svn 160.03 
BA TORE ac nasennser gs sere ipa o 4 HR oe MOSSTVO. coesesccesecsscces ebocvcesoee pebchecneees ste ier, 
ld Sinking Fund, 1907-8, issued under | i s . tose e 1687 
| 7 Section 9 of the Finance Act, 1908 40,000) 13,000 ao The following shows the amount of Circulati: nm, Bull 
! 

















Issued under the Finance Act,1911:— | | oe R . a eserve and 
Bection 16 (1) (@)...0.-.se00e- cacet 7 | 1,500,000 ee — of Discount for three months ended S ptember 3, 1913;~ | 
Section 16 ss ssearccncncess 23,000) 2,000, .. | oe ea ——_____——_ | 

Old Sinking Fund, -12, issued to i - 

SURNCO QSOS . ove vccscdcvcescosecess eh Seca 1,250,000! i eae __ 250,000 | Pe Gold Circulation Securities BS 

73,755,284) 70,440,595) 2,248,518) 2,500,210} 1, |Coinand) .'P. ell (excluding ir t= 3 
|| Balances in Exchequer :— Inc.orDec|for Week * | Bullion.} ahe | Bank Post eposits ee Beser ve 23° 
Bank of England seeeseeesereeee: 3,895,127 10,334,183 _ 359,012 — 211,003 Export. i Bills). a rg =3 " 
Bank of Ireland eeeerereeereseee: 552,850 772,574 —_ 152,225 — 195,400 | | seus et é 
4,447,977 11,706,757 — 491,257,— 404,409 nn meme: lsemminocnatanin eens, ees tig! 
Te carton Ted eee eles eae Ce 2 ae 1915. £ | £ £ £ £ t 
|} Treasury Bills outstanding on August 30, 1913:— £ June 11'37,849,002 5,000 in| 27,389,115 53,956,981 43,845,278 7,S09.a87 <i: 1 
Bills issued by Public Tender ...cccccccsscccccccecevecovccs 4 500,000 18'38,493,511/ 417,000 in| 28,232,885 56,010,281 45.137:294 7062 ah 
Bills otherwise issued ....cccoccccsccccesess eoccccoseccccsen 10500000 25) 58,416,702 184,000 im) 28,653,080 59,336,687 48,999,34) 28,213.62) 47, — 
1 July 2/37,047,586| 564,000 in| 29,629,920 61,370,275 53,418,127 25,867,666 42 - 
: Total ... --.- o- = 14,500,000 9} 37,391,226 1,097,000 in| 29,621,475 51,891,232 43,609,615 26,219.75), — 
Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 16) 38,229,205, 754,000 in| 29,391,355 51,109,101 41,72,571'27,287.850 sh - 
20th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in rart 23}38,727,071; 694,000 in, 29,460,195 51,593,259 41,938,659 27,716.87 5} - 
|| payment of the purchase money of the National Telephone Company's under- 30|39,284,660 1,352,000 in| 29,858,140 51,758,568 41 917.520 27'8765.0 &= 
|| taking. These transactions do not appear in the above statement, as they | Aug. €/39,013,434/1,102, im} 29,956,1€5 49,172,978 39,744,900 27,507,265 5s. 
did not involve any Exchequer receipt or issue of cash. 15 4,068699 1.87.00 in| 29,574,990 51 551,322" 39697,105 29.944.75¢ 5 
| Treasury, September 1, 1915. 20/42 297,811 434,000 in) 49,343,910 53,556,459 40,266,979 31,403,901 58 
59F 








| es ' : | ‘To 1 Ey 1 8 t. 34 250,152. 129,000 i 29,463,415 51,085,9 6 40.0. 5,843 37 £ 
ROY Al Total Funds £19,031,200. ie tea ~ — 


FIRE, LOSS OF PROFITS, Subjoined is our usual table, affording a comparative view of the 
INSU RANGE MOTOR CAR, MARINE, LIFE, Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| ACCIDENT, FIDELITY, BURGLARY, the Price of Wheat, and the Leading Exchanges during a period of 
COM fa AN Y, LIVE STOCK, ENGINEERING. three years corresponding with the present date as well as ten years 
ee ea une back, viz.:— 
i f ohn Street, crimson ss cl te 
| LUMITED. HEAD f 1 North J Street, LIVERPOOL 


ICES 1 9 5 az 
irene 24-28 Lombard Street. LONDON. At corresponding date § Sept. 2, Regt, 7, Sept. 6, Sept. 4, Sept 3, 
| 1903. 1910. 13 














i 

with the present week. 1911 1912. 1913, 

j penmnnstinmanstenniatt Sietnadiiiniiti a eS Ce ——EE ° 
S60 ; i ISH UNION & NATIONAL Circulation (excluding £ £ £ £ o 
Bank post bills) ........ | 29,508,960 Pstet seaeeee pet = 
| Public deposits .......... | 7,393,580, 16,862,8 9,924,742 15, 9,519,3 
INSURANCE COMPANY. Other donee ieee ani 41,872,06) , 40,148,654 41,925,8% 47,116,125 44 565,09 
{ ESTABLISHED 1824. Government securities. ...| 18,260,841, 15,874,770, 14,597,524 13,367,655 12,45346 






Other securities .......... | 24,969,260, 29,695,428) 25,348,811 36,518,725 27,652,438 

FUNDS OVER - - - £6 ,830,000. Reserve of notes and coin 24,442,214, 29,687,987 30,150,599 3),367,8 9 32,2575 

ban PE os ; ; Coin and bullion .......... | 25,501,174 39,441,052 41,464,05¢ 42,192,129 45,250,152 

FIRE (inclodine I Peck ey oe of reserve to) 499% 539 es 9nn — 
= \inciuding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNO b SORENESS | 6d.c sv cccdecccel 8% 0 584% ib 8 a 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREARAGE. TRANSIT Bank rate of discount ....| 4% 3% 3% 4% ‘% 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, | Marketrate,3 months’ bills) 3 3 3 St 33 gst 
MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY | Price of Consols ..........| 8944 803 T7ta Me Be 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, | Price of si:ver per he soos! sar oa Lm se 9 ote i 
Average price of wheat....! Ss 28 a 7 eit <i 

Edinburgh: 35 St. Andrew Square. eckenes on Paris (short), 25.1520 25.234-26 25 35 3 25 274-30 %.25 21h 

London : — Amsterdam (short).. 13 4B | Magda 12-13-28 12.142 1b; 7 

ndon: 5 Walbrook, E.C. — Hamburg (3 months)| 20.5862 | 20.66-70 2065 72 _ £0.70 14 Lo “00 

Clearing-house return ....: 206,551,006 244,460,000 299,059,000 510,975,000 $407.0 















-_. HE Ez ” ae aan . ; es 
The amount of the ‘‘ other deposits '’ compared with the “ other 


i 

i 

| 

i 

| 

| 

| 

[ 

| | OCE ARN Accident and securities,’’ showed in 1903 an excess of {16,902,So1; in 1910 a 
| | 


>= 088; and io 


2 o§ ss of £10,57: , 
Guarantee Corporation, Ltd. excess of {10,452,126; in 1911 an excess of / Tse des o 


1912 an excess of £10,597,400. In 1913 there 
6,933,559. 
eee kk we ee ROO, - 
s 
CLAIMS PAID... .. £10,000,000. BANKERS’ CLEARING RETURNS. 


——____—_—_—— 


















Accident insurance of ali kinds : row the amount | 
plo. . he following figures from the official returns show t 
4 Sisewee tnourante, sre tat aoe Pig gen sean cleared at the Bankers’ Clearing ee 
Public or aaene Gan. Excess Bad Debt. Special days are given separately, together with the total increase | 
nsurance. : saa 
Executorships and Trusteeships. or decrease to date in each case : 





Head Off ce— ccussessrentaainandnentenas esac 

















| MOORGATE STREET, LONDON, E.C. Weeks Ending - | own Cleartng.| SOUT | Total, 
[_ ——_————— aa aietaeeaael a : 

= 1913. £ * 000 8739.8040i0 

? J 1 toJuly3...... 8,C24,876,000 734,9.8,000 ni ‘000 
Ghe Bankers’ Gazette jegmeey totaly S| Magia | "asico | BUN | 

e | 241,806,000 25,555,000 80,000 
ee 30 REA t SAP Sp ewans es 303 826,000 24,454,000 a } 
Ss | Augist 6 oo. weet a rio | 

1 ? ots on ; 

: BANK OF ENGLAND. zageni0o ALI) aa 

CCOUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the | gent. + EE ah 301,180,000 23,365,000 _ sae 





| 
{ 
t 
| 
| week ended Wednesday, September 3, 1 en aa 7 546.00 
s » 1913. 5 9,410,000 11155 | 
Total, 1913 ...... idle tied 10,726,035,000 939,420, 738 .£38:000 
— DEPARTMENT. Corresponding total 1912 .:| 91870710000 | 867 928.000 MN sin ap 
Increase or Decrease inf| + 355,325,000 + 7,f8\N © 
= sae j= S&>* 
| 


331 % 
ee ra 





, £ 

Notes issued ........ 60,140.830 Government debt.... 11,015,100 | _1915.----.---- shies eared 15,961,775000 
Other securities .... 7,434,900 | Grose total i 14,654,711,C00 1 207,052,008 tis 700 

bin _ Gold coin and bullion 41,690,820 eh tenuerapentane . 532.451 000 ON ban 2 % 

60,140,830 60,140,830 | “ygia Or oecrease Ini] Spe |= Tam eT 
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f 
_ Srectat Days. bs BANK OF SPAIN. 
—_—— | ‘ “‘Pourths"’ of the | = ; Ang. 30, Aug. 25, Aug. Si Last 
stock Exchange Pay Days. ra Month 1913. ' 1913." 1912 += Week. LastYear. 
° ——| eT ASSETS £ £ £ £ £ 
— pate Date. | te. | Ge Ut ninéeceede seeéeneses 48,544,000 18512,000 17,038,000 + 32,000 +4 1,456,000 
1913 £ wl13. | £ } 1912. | £ ON ccc Rube Se ku 23,985,000 22,880,000 30,171,000 + 105,000— 186,000 
. spril 2] 627,357,000 ‘Jan. 3) 55,7 Dec. 4 52,271,000 | Loans and discounts ....: 31,870,000 31,353,000 30,414,000 + 517,000 + 1,456,000 
jap. 1 to April 32287000 Feb. 5 55,778,000, 1913. Spanish 4% stock........ 13,779,000 13,779,000 13,779,000 ee ee 
Apr. B-seeseeer" 324,000 Mar. 3 $1,296,000\ Jan. 4 50,759,000 | Treasury bills, obliga- 
May I6--eeeeeee” 90,430,000 April 2 61,538,000|\Feb. 4 52,070,000 SN ss acrnenicece 6,000,000 6,000,000 6,009,000 oe oe 
2 —— oes 101,833,000 May z 730 pol Ageil ; STIS ooe | “ LIABILITIES. 
June 13.-+0+++ +" "406,000 June 9,000! A pri »719, irculation........ 75,375,000 75,343, 87,000 32 2 0 
82,506,000 July 2 74,841,000|May ‘*3 55,688,000 | Deposits and current - set ete iemnataan aM Se 
July u geoeesers 87,296,000 Aug. 1 64527,000 June 4 56,662,000 ee I rare 17.190,000 17.388,000 19 122,000 198.000 — 1,938,000 
—. 73 766,000 Sept, 1 59,529,000\suly 4 55,923,000 ~ 7 : 
paw B---*" 72,729,000 a 3 oa BANK OF NORWAY. 
——— sana | - - 
foal, 1915. ae 1, 415,394,000, ee | 581 554,000 ee ; 431,480,000 Ane. 34 Aug. 15, Aug. 22, Last 
od 1915. 1912. Week. Last Year. 
aaa. gaan | aay | amma | ames Ae ae hg dee + 
+ De oon ** ee ’ DOE 0 datehconebedetadals 467,000 2,43 9,000 55,000 
be. 1313 ‘ : : 941 % -- |= 802% | ae Balance abroad and ' ek ee ae 
; meen : foreign bills............ 9 5 - ié g 
setotalin 1912, 2,362, 212,000 ee 678,652,000 .. 568,736,000 Seceban. Gevananeds se- Seen) PAS Lae ay. ee 
A 2, ais 7000 ee 7” 778.000, ** “B.129.000 ne peeass canna adlas 503,000 503,000 518,000 $< 15,000 
= or Dec. {|+ * _ ee — 28,129, iscounts and loans...... 3,901,000 3,931,000 3,510,000 30,000 331,000 
» in 1912 wees 647 % ss l= 7 7°46 % = = 1% LIABILITIES, r 
ao 5.217,000-— 46,000 + 601,000 
eposits at notice. ..... +: 397 ,000 P __ 416,000 


PROVINCIAL CLEARING RETURNS. 








| 
| 
* The fourth ‘tell on Sunday. so s in circulation...... 5,818,000 5,864,000 
| 
| 
| 





co | _1913. | 1912. | Ine. or Deo. ) Aug. 30,7; Aug. 23, 
Fe sis snccsdali et} A a 1913. "| 1915, 

MANCHESTER - £ £ | & BN il s.sceca-ase: 000 000 
Ten, 1 to Aug. 23.....«(240,978,000'217,271,000 + 23707000 1091 | Balance” “abroad’™"ama, 570800 5.705.000, 


Week ending Aug. 30. 


175,600 2:82 | foreign bills .........5 


- Swedisk and foreign 


"6,039,700 6,215,300 — 3,875,000 3,744,000 


Total to date....seee 247, 017, 700 223, 486, 300 +23531400 10 52 | | ae securities 1,261,000 1,264,000 


LIVERPOOL— 


Discounts and loans . 


7,472,000 7,250,000 
LIABILITIES. 


11,914,000 11,123,000 


Jan 1 to Aug. 23...... 154,792, 300 149, 234,900 +5,557,400 372 | | Noten ire sae | eee ee 


Week ending Aug. 30.. 


Total to date...ceees 159,389,200 153, 516,600 +5, 872,600 _ 382 


RIRMINGHAM— 
Jan. 1 to Aug. 23 .. cee. 
Week ending Aug. 30.. 
Total to date.. eeeee a 


NEWCASTLE-ON-TYNE~— 
Jan. l to Aug. 23...... 
Week ending Aug. 30.. 

Total to date...ccee. 


BRISTOL— 
Jan. l to Aug. 23 eeeeee 
Week ending Aug. 30.. 
Total to date...ccec. 


LEICESTER-— 
Jan. 1 to Aug. 23...... 
Week ending Aug. 30.. 


Total to date.....ece 


NOTTINGHAM -— 
Jan. l to Aug a 
Week ending Aug. 30.. 


_ Total to date..... 


_1,121,600 


10,103,800 9,0 076,800 + 1,027, 000 11°31 | bank 


12,050,300 i, 098,209 + 952,100 8: 57 | 


*e 


IMPERIAL BANK OF 


Aug. SO, | Aug. 25, 
1915. 1913. 
£ 


~ 4,596,900 4,281,700 + 315,200 7°36 





ASSETS. 
yin and bullion ........ 70, O73, 000 72 160,000 


e 
50,165,500’ 45,496,500 +4,669,000 10: 26 a 
Y al Discounts and advances..| 52,842,000 47,274,000 
No 
“1c 


1,200'700 1,256,490 — 55,700 4-43 
51,366,200 46,752,900 +4,613,300 9°86 


LIABILITIES, 
tes in circulation .. 
urrent accounts. 


-, 95,784,000 87,721,009 
-| 30,579,000 35,163,009 


£05,000 - 17.000 — 108,000 


BANK OF SWEDEN. 


Aug. al, 
1912. Gast Week Last Year. 
z £ 


£ 


5,414,000 ee + 289,000 
5,236,000 + 131,000 — 1,361,000 


1,315,000 — 51,000 
6,323,000 + 222,000 + 1,149,000 
11,547,000 + 786,000+ 367,000 
2,706,000 361,000 — 20,000 
GERMANY. 
Aug. 3l, Last 

1912. Week. Last Year. 


£ 


£ 
61,997,006, —2,037,000 + 8,076,000 
60,256,000 + 5,563,000 — 7,384,000 


87,655,000, + 8,065,000 + 8 049,000 
32,153,000, —4,584,000 — 1,579,000 


40,193,600 35,087,900 +5,105, 700 14:55 Note circulation. 83, 762,000 below the tax free maximum, against £15,803,£50 


41,315,200, 36,046,000 +5,269,200 14.61 against £323,061,360 in July. 


BANK OF RUSSIA. 


below the tax free maximum last week, and £4,275,75) below the tax —_ i. 
958, 100 + 165,500 17-06 maximum last year. Clearing House return during August £260,944,005, 
| 


22.901,000' 23,027,000 — 126,000: 0:5 Aug. aon: 
573,000 590,000 — 17,000 28 16/29, Aug. 1/14, 16/29, Last adh Year. | 
oe 1913. 1513 1912. jeek. ~~ a 
23, 474 02¢ 23, 617, ,000 — 143,000 0°6 ASSETs. £ £ £ £ £ 
| a a et | || 144,069,000 143,691,000 131 672,000 + 378,000 +12 397,000 | | 
Balance abroad.......... 18,423,000 18,116,000 24,264,000 + 307,000 — 5 841,00) | 


9,897,700 8,875,200 +1 ,022,500' 11°52 | Silver and subsidiary coin’ 17,463,000 
206,100 201,600+ 4 


Securities belonging to 


Miscellaneous .......... 8,085,000 8 014,000 
Balances due by branches 


11,801,400 10,823,900 + 977,500 9:03| andtreasuries ........ 
248,900 274,300— 25,400 9-25 


LIABILITIES, 
Notes in circulation 
Capital of the bank...... 5,500,000 5,500,000 
Deposit and _ current 


6,643,009) 


. 152,033,000 * 145,000 133 649,000 + 4,948,000 + 18,444,000 
5,500,000 sa ee 


7,720,000 8,039,000~— 257,000— 576, 000 | 
4. 500 2: _ 2:23 Securities and short loans’ 49,029,000 48,811,000 36,550,000 + 218,000 + 12,479,000 | 
Other loans and advances 35.225,000 21,857,000 23,538,000 + 362,000 +11,635,000 


Cwnandenaeie valida 10,433,000. 10,900,000 9,531,000 — 467,000 + 902,000 || 
3,577,000 + 69,000 + 4,506,000 | | 


6,643,000 | | 
if 


272,723,000 2 172, 109,000 243,864,000 + 614,000 +28 859,000 | 


ANKE RN GES Seis due conesae 54 681,000 55,886,000 60,569 000 --2,705,000 — 5,838,000 | 
FOREIGN B RETU 8. Treasury account ...... §2,572,000 55.489,000 37,110,000 —2,917,000 + 15,462,000 | | 
The principal items in the latest weekly accounts published by | Miscellaneous .......... 5,389,000 5,115,000 7,036,000 + 274,000 — 1,647,000 | 

' 


the leading ( ontinental and the New York Associated Banks are | Balances due to branches 


compared below with the previous statement and with the corres- 





and treasuries ........ 2,488,200 1,974,000 


+ 514,000 + 2 488,000 | | 


ponding statement of last year :— 272,723,000 272,109,000 243 864,000. + 614,000 + ‘seme || 
fg _ BANK OF FRANCE. | BANK OF ITALY. | 
Ea ae a ccsiaititnsaniiataaii ah + - |} 
Comparative Increase Aug. 10, | July 3l, Ang. 10, —— Last 
ec y 
Sept. 4, Aug. 28, Sept. 5, or Decrease. __ PO, > _ = W ae -. 
=| =e Um Wok. | aa Year. | Totalcash ........0++++- 49,208,000, 49,337,000 45,976,000 — 129,000 + 3,322,000 | 
—— wires nll al a a ae Rent GA Se RE 17,582,000, 18,183,000 17,762,000 -— 601,000 — 180,000 
Auta a 2 ae Foreign bills :.2.21.1...:| %1827,000/ 2,819,000 2.852000 + 8,000) ~ ‘00 | 
Coin and bul Gold . 137,671,C00 137,911,00¢ 131 363,000 — 240,000) + 6,318,000 | Advances ...........++- eras yee SY 0 ~  42':000 — 975,000 
Governm Silver. cane 25,325,000 31,165,000 + 232,000) - 5,59.,000 | a “| wT, 5,515, 5 " | 
Mment se rit 4IAB 
Diseount ar ae ve a Ti eaee Not peer 66,931,000 65,763,000 65,577,000 + 18,000 + 354,000 
sotes UB ances... 98,381,000 88 085,000 71,316,000 +1850 + 24,065,000 Depeeiie . sSpbbvediichahal | "7,960,000. 8,381,000 5.017,000— _ 431.000 +2.935,000 || 
Re te 226,341,000 216,412,000 209,896,000 + 9,929,000| + 16,445,000 | ~ 7" 
pa “Posits...< 10,735,000 "13,542,000 11,464,000 —2,809,000 — 731,000 | NETHERLANDS BANK. 
dep --sse+++ 28,255,000 32,910,000 21,835,000 —4,657,000 + <a a ae ae a 
feces NATIONAL BANK OF BELGIUM. es 1915. 1S. 1912. Week. Last Year. 
inn a. dae a he — SSETS. = | 
g. 28, g. 21, Aug. 29, Last ; d bullion-—Gold.. 12,366,000 12:39,000 11,077,000 + 87,000 + 1,289,000 | | 
% “ysis. “isis. " W912." | Week. Last year oon a ee giver. 733000, 765,000 829,000 — 32,000 — 1.012000 || 
Coin and bu: I ell + £ | Discounts and advances 12,696,000 13,182,000 15,748,000 — 486,000 — 1, 
Othe bullion ........ 12,252,000 12,595,000 11,410,000 — 365,000 + 822,000 LIABILITIES. sgu0n 9,000 + 840,000 | | 
cn BOP ncsénel _ 27,249,000, 26,489,000 25,814,000 + 760,000 + 1,425,000 | Notes in circulation fe =~ sn peaeee 24 62 2000 + 519 000 + 840,000 | 
Notes j : Deposits ........-+--+-+- 376 = —— II 
Curre gone 398,000 38,810,000 37,259,000 + 558,000 + 2,009,000 | -——~—-— enon 
rent oni 3,572,000\ 3:843,000 4,042,000 - 271,000 — 470,000 | Swiss NATIONAL BANK. 
eee AUSTRO-HUNGARIAN BANK. aeeneprennenates g. WO, Aug.22, Aug. Si, Last ee 
———— Ang 1913 1912. Week. Cast Year. |} 
“as. wk wh: wee Asser £ £ » & : 
2. ee ast Year. SSETS. he ioe i 
|| Coin a -_ i £ £ £ | Coin and bullion—Gold. arene a op . a . —_ | 
‘old. 50.¢10,000 50,639,000 51,478,000-— 29,000 — 868,000 , Silver 1,261, 4,127000 4,830,000 + 326,000 377,000 i 
|| Discounts ee 10,729,000 10,798,000 11,604,000— 69,000 — 873,000 | Discount andadvances.. 4,453,000 ’ 8S, " | 
Lisvinir; a. 80s 46:549,000 41,295,000, 46,305,000 +5 255,000 + 234,000) ==> Lianititirs. 936.000 + 33000 
1} Cireulatios : Notes in circulation .... 0D aon * ae ° 277,000 + 35,000 
"''seeeee JIL AAR) “SL BOI) G4 S77 fey) 42 T BLO) & 8 8=60GS LAA) | LO ROSIES . «cc ce ee eee j 
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Receipts for Week Ended 
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| N ilway. Miles Open. 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 
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, 1913, 























ct. 
st. 2 Cc i r j 
‘ 7a ae t LA , per Mile Aggregate Receipts this Year. | 4 
S ($42| 3 == ee ene ~ | -A€sTegate Total thig 
Name of Railway E ees 33 eFe a | Week. Passengers, &c. Increase or Goods, &c. Beerecsser! Year : 
S$ es ‘eS =| Decrease. Ce eee See eee _ 
—_———| 4¥£5 s&5 Es ESS 1913 1912 e. | Decrease. | |. 
tims pam |B as SFE BO aes. ES L | 1s13._| isi. _ Deerease | 1013. | og Mmmm 
ee ee £ en ee ee ae Pw ee 
4 Exeiisn AND WELSH. a £ « 15,62‘, 17,34C] — 1,514 Pa S ee oe | ee bee - . | 569 44 46a.35 2 
ESTY .s esssges eaeeeee ee »e o sz ne : } wa ns a . } " +65 6 ( a 
| Brecon 08 Me rthyr ecceces s i s 1A Sa cs or t os . = oo oe } - ee se *. | a airs, {aus 
oeseresececececcs e s 656) 9,970) + 319 70 ae aE a 7 a = Ton soy St750G + 35092 
| Sentral Loni. Bi hk = 2 ted Sin — Sar [330 (380 ow ; = 170123 138513 foes 
| City and Bouth London .. 4 1 658 12'859 12487 + 372] 92 | 89] 112,969 102,081] + iiess | priser 207'107 4 4: 220 | 3as’50c ye = Oa 
| EE pspenrnerayrevoseerenn a 360, te 75,100 105,390 102, ong + 4,300 [161 157 | 871,400 8C1,400| + 70,000 ‘2,469,200 2,044,300! + 4241900 |5,3:0 43, eee HSU 
| Gres tern cece ad ier | acto Sram Sime ary + oe 140 1c: areas austen + eke Lanew Lerse + ra: [seit Mie + am 
oeeeeeceseeess 1,207, = 1 s : a . 7, ‘ 90:900 219 4 caret 0, 
| Great Northern »............- 1,032 | 1,008 | $5,900) 78,620 ise x 14 520 121000 [112 /1c8 |+/698'900 4'578"900| + 320:000 SrS4l- 803 2.367.000 F 1901900 Jt 612/420, } wm 
| Great Western .....+-+-.+e+- ve |S gos] E13 11,82) 12,334 12,068 + 265 |137 [155] 18,318) 17,126, + 1,192 | 411,039, 354,983 ¢ S6'056 | are sar *2O OM + 835.0 
| een eee eaten ** 597 | 887° | 89,000 66.40 155,40. 151.132 + 4,268 1260 [255 2,040,600 1,887,56C/ + 153,040 2,379,072 2,257°274 +-111'798 |4,41cc59 4 + 5.2 
| Lancashire and Yorkshire. ... 96,900 175,000 $76,900 371.000 + 3,000 ]189 |188 1955000 §.680,000 + 333,000 5,889,000'5,372,000, + 517909 | 1 "96 + 204,838 
| London and N.-Western ....] 1,968% | 21,9673 |199,00¢ 35,390) 126.900 128,700, + 8x00 |131 |123 |2,426,800 2,340,100] + 86.706 |1,100,500'3,048,300 4. §2'290 |s.- 394,009 + 850,000 
} London and 8.-Western...... 967 = rey E18 (36,906 84087 22088 [174 |172 11,755,668 11698,259 + 62433 | "547,896 "Sister + senile 00 5,338,400 + 138'o¢ 
| —_—= ore aad 8. Coast. . : , 10°S0 1,500 — ~ 905 1494 [542 9 ra Pee a ee ear 2 + %49 
don Bilectric ...;.--.+0-. “3 "ane, yi hisch a'po — 174] 52) 56 "314 362, | §3,0° + "8,000 . + 3% 
| Maryport ap and Carlisle ...... tal a w3b00| Koes] seraee vas! — iis 194 199 | 611,851, $16,479 + Foss! Fates on 762 tT $i 2 t is 
| Metropolitan .........2++0++- i 11,083) — 42 1454 | baste. ane is | es 45 . we 
j Metropolitan District .....5.- L 2 TH 113,000 300 175,000" Pree 293,000 — 5,090 |182 {185 15,346,000 3,121;0¢0) + 225,900 '6,0385900 5,499,000 + 538, 3 1 + 11,346 
| wea ee peepee cca ot tee 1,734 {110, 015: 149,696! 259.71: 249451 + ue re a be teres ty + HA. (836668 4.172, 1554) + 765,078 17,57 tae 
“ eooeed hy 8,801) — 1 1342 | , 124) — 5, »443, 154,171, + 12,274 | 25 68 | 
North Lendon eecccocecosecs 154 ont 8,46 ' | 97 \ j ? . , + 6828 
N. Btaffordshire— Rail sor $0 Stab RETO 2800 aims miei el | dt ce cr | cs Tp rose essed + aay 
tana $1 | «68 1580) 277 2713 + «62. | 89 | BP | B7i954, 2, 976 + "3,938 | 62377 55,446 + 6,531 | 90,341 80,422 & con 
ae. ree 16 s6ot| aeioee 128.58¢ + 2,813 {iss (89 [2,680,760 2,533,363 + 197,307 | 750,297 717;296) + 5,005 |s,n11' et 5 Se + sie 
| 6-5 trnand Chai Hail srr] Gila, ta Boos. ose! Zalose asses — hase far7 igo |"asoleio “tezaal $f 'is.3e6 | 50n687 Arase, $8208 [tees SL te 
htaiie weveeseeees ' a 
, 56,800 62,700 129,50C'116,300 + 3,206 |:07 [104 |,431,100/1,310,40¢) + 120,700 2,016,100 1,830, 100} + 185,006 |5,447,200 5,140.5 
cut ees tie Mant | ManL | 25,800 28,000) 43°30 46,200 + 2,000 fio | 98 | "624,200 "S74,800] 4 4a:400 |"709'20), "655.700 + $4,500 [1,555.40 Lata tne 
“ G 8,54! 12:60 12,588 + 562 | 38 | 37 | 186,030] 174,306] + 11,730 170,140. 157633, + 12°307 0 Ps 
Great North of Seotland...... apiece M31¢ isle lose + 252 | 34 | 35} 252.9%) g351986 ¢ Jess | Lasiase Loses 4. Sang 
omlad 1, 54,800 62,800 (17,600 113,600, + 4,100 | 91 | 88 }1,324,100':,2i5, 00 + 106,100 2,091,990 1,920,700 + ; 
Inis : i] g27e6) ss.nse 5 337 27,356 11 
Belfast and County Down... 8 = 8 | 3,302 771, 4,072 3,538 + | 538 | SLY 2, $5,192 + TS7$ | 28,357, 27,366, + 1,001 | 121,12 Linge + gon 
| Dublin and South-Eastern...) 160 160 | 6,244 1,815) 6,017) 6,9:2| + 1,202 | 60 | $3] 1 eT s7583) + 6.702 | 64,100, 61,555) + 2564 | 19515: 18779 tye 
15,370 10,054) 25,420 23,73 + 1,690 | 45 | 42] 400,012) 375,360] + 24,652 364,750 346,020, + 1873) | 769762 721'37, . 
| Great Northern .............. 561 15, . 19 : 64,762 721.37. + 43,39) 
| Great Southern and West. ... | ae 1108 21,435 15,522) 36,755 33,496 + 3,256 | 52 29 | 529,417) 509,192) + 20,225 541,027 511,316, + 29:71) {1,070,444 1,920 508 4 49,335 
Midland Great Western ..... 7,805 5,687 15,192 12,36: + 827 | 24 23} 197,295 189,909, + 7,395 235,166 220,476 + 14,630 | 452,459 ‘410,37 t on 
‘ | 
iiss’ aescenear' stu 
AMERICAN ‘BAlLwars MONTHLY ae OTHER MONTHLY STATEMENTS. 
Name. | Period. ‘Ending Gross. Inc.or Dec.| Net. Inc. or Dec. Name. | Period. Ending | Gross. Inc.orDec. Net. Ine. or Dec I 
| ~ ae ce ee ee he eet cio ek ee ome et: eS epee 
| 7) 427,000 49,000 91,000, + 7,000 Si lmnth June 3), £215,000 + £19,000 £61,00- £1900)! 
Alabama Gt. Southern*{ }mnth June 2 5.250000 + 456000 1,415,000 + 30,00 Brazil Railway* ...... 6 mnths 3) 41,551,000 + £65,000 £510,000 a} 
30 8,620,000 — 49,000 2,379,000 — ’ mnt T 9, 542,000 + 1,000 
Atchison, Top.,& 8. Fe.{ ,)mnth, 30 116,895,000 + 9,143,0C0 | 34,592,000 + 2,318,000 Canadian Northern* ..4 19 mnths 30, $2,979,000 + 3,481,000 6,049,000+ ako 
8° Atlantic Coast Line ..{ .)™nth 30. 2,609,000 + 78,000 9 228,000 + 12C,000 Canadian Pacific® . lmnth 50, 11,674,000 + 362,000 5,628,000 — 219,000 
o oo 12 mnths, 30 36,123,000 + 2,625,000 10,636,000 + eee | 1gmnths} 30 139,394,000 +16978,000 46,246,000 + 27.0 
a 1 00,0 000 — , ay ,009,000 + £125,000 000+ il 
: Baltimore and Ohio® ..{ |,5™Uth 3 10r'seetowy 4.8gc1'000 27776000 — 1:00 | Grand Trunk System*{ }muth May 3 4,538,000 + £593.00 £82200 £7300 
ae ae : : « { lmnth 30 3,060,000 + 149,000 1,064,000— 77,000 Mexican Railway* lmnth June 30 908,700 + 155,500 482,20+ 262 
A Chesapeake and Ohio*.4 19 nths 30 35,085,000 + 795,000 10,633,000 — 1,021,000 | “Mexican Mallway 6 mnths 30, 4,823,700 + 377,500 | 2,552,200+ 118.20 
. : lmnth 30 7,196,000 + 656,000 1,868,000 — 15, Nati l f{M ico* lmnth x» 3,096,000 _- 1,712,000 271,000 — 847,000 
ee Chicago & N. Western. . Ianths | 30 83,035,000 + 9,366,000 21,186,000 + 4,010,000 National of Mexico 12mnths 30) $7,370,000 — 4,078,000 21,126.00 — 1,886.00 
5 i lmnth May 31 7,296,000 + , 1124, 000 * a 7 ae ais 
> | Chic., Burl. & Quincy. u anths | : ~ omin + worn nye + Se oD * Net earnings before deducting taxes. 
e nt un ’ . VER, U0 ’ 
wes | Chicago, Mil.,&8t Paul*} 5 mtn vane 2 94,084,000 + 14828,009 30,920,000 + 9,189,000 y EEKLY 
f | Cuba Railroad® Imnth 30 388,100 + 80,282 219,327 + 87,658 INDIAN, COLONIAL, AND FOREIGN RAILWAYS W 
f be innth’ = 30. T'eee'boo  S2r'000 |" 70L'000 + 830,000 ‘RECEIPTS. 
oe +f lmoth 1954,000 — ' : + : 
pe | Delaware and Hudson ¢ miuths 30) 11,686,000 |+ 1,884,000 3,985,000 + 848,000 | ——_——___-___ coer — 
5 fr 7 t ) ,873, ae . — | or : 
i | Denver and Rie Grande 2 mnths 30} 24,453,000 + 1,282,000  6,460,000\4+ 1,040,000 | ia e ‘ Mile- = Week. Total Receipta, 
a | Bre Ratrond «nf pumide 3 oh aoein) tame iscaino + aseioos | Ame | Pevlod |Mading 867 is ease 
Soaps! | . 12 mnths +805, »209,000 16,434,000 092, , __ ws. | + Or — an fuscia 
ei Great Northern ....,.{ ,} math OS eee ee | + 1,208,000 _ fe Inpian. Rs. Bs. -t = 
eit. | Pmt reste soo) | 1.c71,000-+ 225,000 | Assam Bengal ....|18 weeks Aug. 2 sas} Higoanit 72, 19g LU) 
: a p : Eine Cntr ...... imnths| 30, 88:458.000 4.§,479000 10,028,000 +. 3.308000 Bengal &N.Westrnilg weeks) 2i+ 85 | S4aoee ee eeu. IKON 
| “Pte ia "gc3” * "99 000 "200" i ngal Nagpur. . weeks July 93,000: — 0 Ui — ee 
3 ae | Interoceanic of Mex.*.{ ,)™muth 3% giao Tt assem santo t «2 to0 | Bombay,Bar.& O.1 (21 weeks\Aug. 23)... | 91514000— 9,000] 2,49,31,000|— 557.00 | 
‘fap iS t punts 30 9,121,000 t Fon | ooaees T 43.000 | Burma............ 118 weeks 2) “. | 2.95,274|+ 46,306; 69,98,880) + am 
: 2a oe. Kansas City Southern. { ,}™eth $4,000 + 87,000 £28,000 + , East Indian ...... '22 weeks: i+ | 28,68,000 +1 65,000| 4,18,34,000}—  25,55,200 || 
5 eS 12 mnths 3€ 10,716,000 + 1,333,000 3,494,000 + 964,000 83.700 3.32,66,464+  15,05,978 || 
- a dy lmnth 34,828,000 + "394,000 1,253,000 _ 87,000 | G-IndianPeninsula/21 weeks 23+ ot 17,81,700| +8 1s5.57449+ LOSI || 
| a S Lake Shore & Mich. 8o.* aaa’ 2 one’ Eas Onn) a , Madras & 8. Mahr.|19 weeks) 9 .. | 7,26,000\— _ 2,756) 1,55,57, Odds | 
Z ae 12 mnths 30 29,044,000 + 3,998,000 | 8,593,000 + 972,000 ; C364 305+ — 2,60,508 || 
South Indi 19 week o} 5,21.504\— 32,871) 1,C4, 
Sa oa Lehigh Valley ........ wemnths 30. a3,04go0 LP 6.136100) 12,204 000 4 2,628,000 | Southern Punjab :|13 weeks! Sune 2 | Eiittego— 49,325] “16,70/004— 4 | 
; 2 lmnth ‘May 31 5,071,000 + ‘403,000 "719,000 "291,000 | 2 || 
/ ' Louisville & Nashville. { }™mnth 31 §4,798,000 + 2,915,000 12,230,000 1,710,000 Can Geman Leila 3 é sale. é 6 ls ‘as 
mee Minn. Bt Paul (Boo) .{ s2iomthe” "36 ALLO +430Rou0 | eUIkoO > 1612000  CanadianNorthern) 8 weeks!" 1+ “19 | guapanntgossey Siezel* SES | 
Tee) Miss.,Kansas,&Texast{ 1mmth —-30_2.382000 + 251,000 "323.000 — "166,000 | Canadian Pacific ..| 9 weeks S$ 463 eerear + 6,059) 1,556,96)+ BAUS 
oo , 12 mnths May 2 52$05-000 |-+ 4,188,000 8,299,000 + 2,514,000 | Grand Trank Pac! ona _ "S| eel | 68M waa 
ag Misco Pte ~--{ teats YS isa Toa acing Gr amear| Sees) | | <2 | Meat tae) 
H New York Centra! Immnth June 30 9,965,000 + _ 838,000 2.092.000 — _'183,000 | Detroit, Grand H.| S .weske} 31) ee Lee 32,515) _Se7,M4ll+ 12h 380 || 
5 6muths 30, 85,862,000 + 5,300,000 10,338,000 + 2,056,000 | Mashonaland 5° Same June “ 75,860) gaozs| $538.22q)+ $ll028 || 
N.Y.,.M.Hav.,&Hart.e{/imnth May 31 $786,000 + 258,200 1,282,000— 440,000 | ne cesia Mallwayel Ommths(yene "| <2 | “suet 2e7e] | 702, i 
ag . mn , . + , “ i ’ , a , , oe 7 | 
: 7 +f lmnuth June 30 816,000 + | 18,000 273.0004 43,000 i} 
- ans Catenin a: Bunths a OMe ft Sebel: BTR .0c+ © Sa7,000 Anglo Chilian émnths June il 2,600. 155,20 + ad 
i Norfolk and Western} ,)™nth SB srretenn Lamon et ToD Antof wees (35 Weeks Aug. 314+ °°25|  39,840.— 1,210 1,29,38] + 4,853 || 
; N Tmnth May 31 “S766000 4 "ese000 ‘i200 + eseopo | Argentine N.E ../°9 weeks| 2a, moult $3 total 
2 erthern Poctfis ...... 11 mnths 31 66,652,000 + 8,742,000 22,370,000 + 2,015,000 | Argentine Trans...| 9 weeks} 30}. | 740+ L360 Th IT gag | 
Fs Pennsylvania System imnth June X) 22,241,000 + 2,119,000 4,610,000+ 17,000 z A. and Pacific ..| 9 weeks B+ 68 | os _ Bassi 260,6611+ al 
a of Senta Meera ees |F SEEO08 | 1G S700 IRS | Be A cereals eaten ut S| “etono;— 19,000 735 REE 
. West of Pitteburg{ (maths 3% 4s,621'000 1473100 Ssle-000— ggetooo | B.A. Western ....| 9 weeks! Ut 12] sro 12,806, SN aa 
1 mnth 3%, 3,689,000 + | 81,000 ‘373000 — ‘591/000 Central Argentine.| 9 weeks, 304 157 | 130,300;+ 10,200, 5608+ 8 ©=— |B 
Pitts., C. C., & St Louis. } pmo Al 3%) 21,265,000 + 909,000 2.056.000 — 2,475,000 Central Uruguay. .| 9 weeks) Boxe 11,108 — a "23,415|+ It 
Phila. & Reading Riy.*{ }mmth Moy 31) 4,370,000 41,145,000 1,537,600 + "837,000 | So Bast-Ext.) | 9 weeks) 30}. SSS 13,520| + 7 as | 
¥-"{ 11 mnths 31 47,528,000 + 6,007,000 18,848 (West. Ext) 9 weeks 30). 1,594 a0 + STA 
| mnth St “X2ooo 42530000 se'son + 26m |G Cordoba Central "| 9 weeks| Bi cs asaoit 5,60, SOO nm 
Phila. & R. Coal & Iron* 1] mnths 3] 36.488.000 + $508 000 3,867,000 + 3,008,000 | Costa Rica........ 2weeks July 12+ 9 8,724\— a! 58,986] + ‘ad |) 
lmnth June 0 6376,000 + 299,000 1.238.000 — "676,000 | Cuban Central ....| 9 weeks|Aug. 301+ 68 6,908 787+ © SRI 
Bock Island .......... ne 0) 4 , 838,000 £76,000 | ‘Egyptian Delta aM eek 3 32 B,517\+ _ 616) ‘ 32,700 | 
| fone "tomas tata “Qua t ee) Eman Mwcuiane WT. | eet Si it Bp 
‘mnths 3) «B43, 000 + 5,650,000 18,908,000 4 1,582,000 thet Ry iil weeks st 2) OMT st] Lunt A 
£21000 231.000  Meopoidina..... eee weeks } J re i 17, 
fat 0 238.90 toe eaten t 11s 000 | Manila ~oeiesaial 3 weeks s . ast Sno) 9st'300| sega samt | 
es mnt. 30 5,147,000 + 258,000 1,189,000 + 43, | neeecanece weeks . oe ee - } 
“| 12mn 30 68,529,000 + 4,939,000 17,855,000+ 349,000 | Midland Uruguay. 1 mnthiJuly | + 35 14+ 26,510 | 
lmnth 30) 11,645,000 + 1,104,000 3,261,000 + ,000 | Nitrate (2 weeks). .|35 weeks|Aug. 31) .. Set. gh 896 | ll 
aoe L2mmths 30 142,775,000 +11 250,000 44,208,000 + 4,791,000 | North-West Urug./ 1 mnth \July “) Sa 20 8) || 
seca lmnth 30 7,864,000 + 658;000 _2'950;000 + "590,000 | Ottoman — ....-.| § weeks|Auz. 30+ " 134 Set 10) et 
“\ Wmnths — 30 98,638,000 + 7,661,000 34, 94810004 3,722,000 | Paraguay Central -| 9 weeks) wl tt | ete] 
sieieiid is lmnuth 3», 2,598, 000 + _ 197,000 "365,000 ‘174,000 | Peruvian Corp. ..) 1mnth jJuly * 280 — ; 
12 mnths, 30 31,769,000 + 3,415,000 6,115,000 -+ 1,795,000 | Salvador.......... | 9 weeks| Aug. ee 917,759 4+ 16,601) a 
Serr lmn 30 813,000 + | 44,000 133,000 ” 34,000 Gen Dewto ceresess| 8 weeks| | oe «a 3788 697 — “11. 
12 mnths 3 6,174,000 + 915,000 1,383,000-+ 676,000 | Taltal ............| math July ee o21— 201) 174,533+ 178 
$e | United of Havana.| 9weeks|Aug. 30+ 6) IBS | oo) s28+ ot 
* Net earnings before deducting taxes. { | West. of Havana... -| 9 weeks w . 5,445, Sie | 97ST 
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|| Loans and discount 


day during the week :— 


—_===--e anaes S S”7 
THE ECONOMIST. | 
——ynw YORK ASSOCIATED BANKS. =| 


September 6, 1913.) 


Aug. 23, 
1913. -_ 


an. 3I,; Lest | 7 
1912. | Week. Last Year. 
z 


{ 


16,054,000, 16,060,000 16,944,000— 6,000 — 


7 Pec con-. £,003,000 9,118,000. 9,056,000; - 118,002 - 56,000 | 
Cire BUeeses 


gs jine. U. 8. 

at eon {e posits)... 360,998,000 367,896,000 381 982,000) + 3,102,000 —20,981,000 | 
cand specie & Notes) 84,664,000 90,792,000 87,532,000) ~ 6,126,000 — 2,868,000 | 

Rests Te o..<asaena 81,864,000 86,010,000 85,621,000 —4,146,000 — 3,757,000 | 

— a actual reserve 2,800,000’ 4,780,000 1.911,000 —1,98C. 000 + 889,000 | 

Excess 0! RR nS 

al les the Reichsmark is converted at ls; the Austrian crown 
eid: the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 

a= at 18/15 per £, and the franc, lira, and peseta at 25 per &. 

—_ juced into English money at 4s per dollar. 


grrency is reau 


In the above tat 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to 


Last | Sat. | Mon. Tues. Wed.' Thur.| Fridy 





Fridy 
%1%'1%1%)% LO! % 
Pank rate.......-+secevcsecccccecs | 4) 44 44 44 4 
rket rates of discount :— 

i = days’ bankers’ drafts ...... 33 3 3 8 3 £34 32 
Zmonths’ do ...cccccccccoess 3g 243 ; 38 tse 38 
Seneatieg’ 46 occ cs cccevvenecs 4s 3h 444 4 4 34 24 
Gmonths’ do ..cccccccccccese 4 4a 4a 444 §4 a4 

Loans :—Day to day ..c..seecees 2 22 24 24 9 24 «+324 922 3 
SD ciixsets «atvessievercganl 23 3 (23 3 23 2% 23 23 23 
Fortnig’t (at last Settlement). ./4 4 4 4 

Deposit allowances: Banks...... 3 3 3 3 3 3 3 
Discount houses at call ........\3 3 3 3 3 3 3 

ee eens RP a 3% 3+ 3 3+. 0663 RP 3 


The following is a comparison with previous weeks :— 























ue . 
ES Bank Bills. Trade Bills.* 
== 5 Months. 4 Months. 6 Months. 3 Months.'4 Months. 6 Months. 
“es % % % % | & % % 
June 20.. i 44 tr Hy 4 5 5 5 
i) a | 4 24 #25 
Jaly 4../3 44 tr 4 4 4 5¢ 
1l...5 4k 4 4 4 5 2 
18,.|5 4 4 4 5 
25..:5 4 4 4 | 4 4 5 
Ang. 1../33 4 4 4 4 4 4 
8 3 34 4 4 | 4 44 4 
15.13 Hi 4ey 4 ba ee 
2\s (3 4 43 4 44 4 
2.23 3 3 4 dey 14 4 4 4 4 
Sept 5.12) 38 4 4 4 4 














* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 





atest. Rates | Rates 
me of Ex-! Usance. —_ of Ex- \Usance. 
‘change. *| change. 
Paris ...... Sept. 5 2524 | Cheques Lisbon ......Sept.4 458d Atsight 
Brassels.... — 4 25+393 Madrid ...... — § 2690 | ws 
Amsterdam. — 4 12114 Short. Italy ........ — 4 25633) 4 
Berlin ........— 5 20-425 , »  (|Blo Janeiro... — 4 16j;d Sdysst 
BS vesse,| - - 4 2039 8 days Valparaiso... — 4 9:d Wdyset 
Christiania. . 4 1822 , Short, Buenos Ayres — 2 48ad 90dysst 
/ Prankfot .. — 5 20°394 »  |Montevideo..Aug. 7 514d 90dyss0 
Mo ooee) — 5 20°18 »  |Caloutta ....Sept.5 1/14, (teleg’ 
tt Petersbrg, — 4 94CO 53 months Bombay ... — 5, 1/4). (transfer 
Rew York .. — 4 486.05 60daye HongKong... — 5 l/llg 5, 
ule ...... ~ 4 25284 | Short. ‘Shanghai.... — 5 2/84 ” 





FOREIGN RATES. 
The current discount quotations in the chief continental 





are as follows:— 
Open | Open 
Bank Rate. Market. | Bank Rate~ Market. 
Paris Changed. % % Changed % % 
Berli *eeeees Uck. 31,°12.. S ee } Genoa ...... Jne. 23,'13.. 6 ee 43 
Semtesg’?”" Nov.14,'12..6 .. 4¢ | Geneva...... Aug. 14,'13.. 44... 4m 
rg.... Nov.14,'12..6 .. 4% | Zurich ...... Aug. 14,13.. 49... 4% 
ort .. Nov.14,'12..6 .. 5 | 8 Petersbrg.. Oct. 28,12.. 5g .. nom. 
Ig One 25y13.. 5 oe 48 | Madrid ...... Bep. 24,'05.. 4% .. st 
Bramsels .... Oct. 16,12... 5 :. i. | Lisbon ...... Jan. 9,°08..6 .. 
lenna ...... Nov. 15,'12.. 6 .. 5¢8 | Stockholm .. Nov.14,"12.. 54... .«. 
Rome... ve. 25,13.. 6 .. 4% | Christiania .. Mar.23,'12.. 5 .. 
SamR........ Ine 23,'13.. 6 « 4% | Copemhagen., July 2,°13..6 .. 
At other centres the latest recorded quotations are :— 
: % 
New York (cal) money) 23 | Calcutta, Bank min............. 5 
7 Sa i= Bombay, Bank min. .........-+. 4 


GOLD MOVEMENTS. 


an foreign movements of gold to and from the Bank since 
st week have been as follows :— 


Mon., B ARRIVALS, £ | WITHDRAWALS. £ 
At reseesee 360,000) Sat., Turkey ...... 50,0000 
Tues, Coe B® ++++ 100,000| Mon., Egypt........ 100,000 
" colombia ..., 5,000| Tues., Egypt........ 200,000 
et e! ax ee eeee 185,000 | Wed., Egypt ......+- 1€0,000 
| Thurs., Egypt ........ 200,000 





650,000 | 650,000 





SILVEE. 


469 





Messrs Samuel Montagu and Co. write on September 4th 


tone has been steady. 


very slight. 


£ £ £ 
68,610,000 69,952,000 70,588,000) —1,342,000 — 1.378000 | respecting the silver market:—“ During the week under 


fe ees : > 

Legal tenders ---- -**""|40)088 000, 385,930,000 408,791,000, + 4,158,000 — 17,706,000 | review the market has been rather sluggish, but the under. | 
| ° . 

The movements in prices have been | 


Up to and including the rst instant the cash 
price had been fixed at 27}d for four consecutive days, and |! 
since that date has remained at 27,°.d. China has been much 
less active than of late, and of the transactions 
that quarter, sales have preponderated. The chief support of || 


covering by Indian speculators and a moderate demand for 


the Continent. 


to-day were holidays in Bombay. 
received on the 
note circulation of 20 
holding of silver 
Bombay has 


2nd instant 


the offtake from 75 to 65 bars a day. 
stock of £6,205,000, as compared with {6,125,000 last week. 
The tendency of prices during August, as in the previous 
month, was slightly upward. There was a fairly good demand 
for China, and, during the latter part of the month, for the 
Indian Bazaars for prompt shipment, but Indian speculators 
were disposed to meet the Chinese requirements by forward 


sales. 


isd to 4d. 
An Indian currency return 
showed a decrease in the 


Owing to cheaper money, the premium on 
forward silver has fallen from 


Yesterday and 


decrease in the 


lacs, and a 
rupees of 30 lacs. 
fallen from £435,000 to 


The 


£410,000, 


stock in 
and 


Shanghai reports a 


We append statistics for August :—Highest price, 


27% cash, 27}}d two months; lowest price, 274d cash, 


27,;d two months; average price, 


months. 


on 20 days and of 4d on five days. 


has been made from San Francisco to Hong Kong. 


27.3 


‘J 


35d cash, 27.51d two 
Out of 25 working days there was a report of 3d 


A shipment of £20,000 


The 


quotation to-day for cash delivery is 4d above, ‘“‘ and that for 
two months’ delivery is the same as that fixed a week ago.” 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Two _— 


Aug. Bedieesateseuseiansasners 


Sept. 


The India Council on Wednesday offered for tender || 


1 
2 
Soc cccecesceceosoooaeeses 
EE ee 
5 


Cash, 


d 
274 
274 


27 % 
273, 
27+, 
273 


INDIA COUNCIL BILLS. 


278 
278 
a7 is 
2744 
27 is 
272 


effected for 


American | a market still scantily supplied was afforded by some bear | 


Rs.6,000,000 in remittances on India, and the applications || 


amounted 


Rs. 
April 1, 1912, to March 31,1913 .......... 384,749,178 
April 1, 1913, to August 27, 1913 ........ 107,549,721 
Week ending September 3, 1913 ........ 5,020,006 
GRO ks ctxccancucccqadnecucusccaes 112,669,721 


to Rs.28,075,000 at 
following statement gives the result of the sales from the || 
beginning of the current financial year : — 


Allotments since last week :-— 


Wednesday 
. 
” 


” 


Thursday 


Tenders for {1 
opened on September rst at t 


Rs. 
. e+ 3,962,000 in bills on Caleutta......... 


671,000 in bills on Bombay....... 


*** 1,256,009 in bills on Madras 


1s 4d to 1s 4d. 


111,000 in transfers on Bombay.. 
10,000 in bills on Mad as ............+-+- 
The amount to be offered next week will be Rs.6,000,000. 


TREASURY BILLS. 


applications amounted to £2,507,000. 


receive about 83 per cent., above in full. 


discount was {3 4s 6d per cent. 
The following table shows the acount 


outstanding :— 


Date Issued. Amount. 





May 26 .... 
June l6.... 
Sept. 1 .... 




















The 


£ 
25,743,710 


_ 7,183,870 


335,323 


7,519,193 


At ls 4Ad 


| About 27 %. 


Atis 44d 
About 27 %. 
At ls 44d. 


-Tenders at £98 8s will 





The average rate of | 


of Treasury Bills 





: Rate of 

Period. Allotment 

a £s 4 

' 1,500,000 6 months 300 

1,500,000 6 months 34h 

1,500,000 6 months 346 
4,500,000 


Date of 


Maturity. 





Nov. 30, 1913 


Dec. 20, 1915 
Mar. 4, 1914 


,500,000 in six months’ Treasury Bills were | 
he Bank of England, and the || 





a 
<0 en oY ater pee tine et oh 



































st nelgeen MBB I a 
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EXCHANGES. 
































POLIS cccccccccscererererreesoes Cheques | 36 25 25 274 25 232 25 263 
Ditto ....... .ccasssececscees(3 Momths| 25 50 25 53 25 48§ 25 533 
Mareeilies eeeere eeceeeeesesces! nes } S ar : oo = 3 = 8 
rdam eneeee eovecccccceses| ues 
A Ditto veer ero iccesecesees/3 Momths| 12 5) 12 6 12 5g 12 68 
Berlin eee eeeeeeereeeeeeerereeees ” | 20 70 2» 74 20 70 20 74 
| Hamburg ee ee reenter eeeeeeeeeee, " | 2% 70 20 74 20 70 20 74 
| Frankfort ......+.+«+ eecconesces| " |20 70 20 74°20 70 Ww 74 
| Vienna and Trieste eeeereeeeeees " |= 48 24 §2 24 50 2% 54 
| Andwerp...... eeeereeeeerereeeee| " 25 713 3 163 23 71 2 76} 
at Petersburg etiesposeadbonneepet iy 242 24% 2Atz 
it Moscow eee eeweeeerere eeeeeseere " 243 We = 7A 
i Seppe, Weates, AG, ccccccccvecs ” 26 26 05 =«(26 23 
|| Madrid, Barcelona, &o, ..s+cee- " 433. 44 432 4 
| Lisbon eeeeeeee eeeceereeereeere " ae 4432 442 44 
| Switzerland .......... 9% 56+ 25 61+ 25 564 25 613 


| SouTH AFRICA, 
London on §.A. §.A. on London. 


Sight ee eeccescceses 4% dis. | Sight eeeecesesesese 
1 30 da 





|| 30 days eececesesese ” YS cecccccvcece no” 

| 60 9 Oe ee eeeees 13 ”» | ” Sececessesee »» 

| 90 ” eeeeseeoeeeee ” ” | 90 ” eeeeeeeoeesee ” 

l] 120 0 PO RSE SE Cees » | 

i] AUSTRALIA, 

|| London on Australia. Australia on London. 

| Buying. Selling.| Buying. Selling. 

| ee ee | ** BR.«s<osee 1003 
| 98% $$ OnDemand... Par. Set On Demand... 
GE SORE ceca es | Ee ins 
ii 97% 60 d's eeeeee ee 984 60 d/s eeeeee 993 


GOLD POINTS. 
|| The following are the standards for gold poinis 
| principal gold exchanges :— 

| Francs, Frenca. | Marks. German, Dollars. AmEiioan, 
25— p. mille forus 20.52—5 per mille for us ee mille for us 
1 Par 20.43—Par 4.867—Par 
26—1 p. mille agst us, 20.33—5 p. milleagstus | 4.827—8 per mille aget us 
LATEST EXCHANGES. 
| The latest exchanges are :— 
|| French ‘‘cheque”’ exchange.... 25f 23¥0, or 2 per mille for us. 

| German short exchange ...... 20m 444pf, or i per mille for us 

| New York ‘‘cable transfers’’ .. $4.86, or 14 per mille against us. 


NOTICES. 


|| The Bank of British North America has opened a branch 
| at 150 Mile House, B.C. 
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} THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
Ticket. 
September ro. | 

Consols, October 1. 

| The Stock Exchange is closed to-day, and for most practi- 
|| eal purposes it might as well have been shut up another 
,| couple of days earlier, for all the business that has been done 
|| during the week, one of the quietest that the House haS 
|| experienced this year. Prices are fairly well maintained 
| except in a few markets, of which the Home Railway is one- 
|| Consols, quoted ex dividend, have eased off after showing 
strength at the opening of the week, but the Foreign Govern- 
|| ment bond market is good. Day by day rises occurred in most 
{| of the leading loans ; European, South American, Far Eastern, 
|| even Mexican issues showing improvements in various cases: 


ACCOUNT. 
September 11. 


i} 
t} 


| 
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accident on the Midland, which seemed to sap all wish to specu- 





|| comparing with a 






| the effect of keeping the Trunk 
|| Railway market Mexicans, 
|| Mexican National issues 








| to lose several points of the rise on Thursday. 
'| market jog-trotted between narrow limits. 
| expected at the Mincing Lane auctions ne 
|| feature in the oil section prov 
| Premier Pipes on the passing of 
|| higher-priced 





A heavy sale i 
xt week, 
















Marconis show little net change, 


keep them interested. Rie@ Tintos touch 
of the week. Diamond shares improved 
being decidedly dull, rallied a trifle, Go) 
special feature of strength. An attempt : 
better met with slender success. 
Malayan tin shares dropped sharply up 
other base metal shares—such, for instay 
Broken Hill group—retain a good deal of firmness, 
and Cobalt issues are amongst those which 
mining departments this week. 


1 The Home Railway market lies depressed beneath the terrible 
1 


|| late in this department, and prices are, therefore, lower on the 
|| week. Americans have gone softly, and there is a pre- 
|| ponderance of falls, the Wall Street market being very 
_| jumpy, and concerned about crop prospects. Canadas rose 
'| from 224 to 2284, only to react partially on a poor traffic, 
good one on the Grand Trunk, which had 
prices steady. In the Foreign 
on the whole, are dull, the 


The rubber 


The 
ed to be a drop to 10s in 
the dividend; while amongst 
shares, Shells came on offer from Paris. 
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aT) 
all 


} 
i + such aie 
as those for shipping, electric, brewery ae 
LONDON COURSE OF EXCHANGE. steel, banking, insurance, and similar daa N and 
snmammmmenens aru ae ey r a ee eae 4 staal ks : 
i 5 | Price Negotiated on "Change. shares have been exceptionally juiet. The wae 
i On | Usance. |\——__- | markets have had the strength of Ding 
| Thurs., Sept. 4. Tces., Sept. 2. 


copper issues ty 
G 50 in the middie 
+, and Kaffigs, alter 
helds Proving 2 
pt to make Nigerians ' 
Two Or three of the 
2 Poor returns, byt 
» aS those in the 
be . Russian 
SOOW rises in the 


British Government Securities. — The gilt egos: 
market has been rather neglected this week. Prices were 
on the whole fairly well maintained until Wednesday, since 
when Consols have weakened slightly. The easier monetary 
conditions are chiefly responsible for the firmness of prices 
at the beginning of the week, but it is felt that the Usual 
autumn tightening of the market will soon begin, hence the 
weakness of Consols which set in later. India stocks have 
been very well supported, and have recovered nearly the 
whole of the dividend which was deducted from the price. 
Transvaal Threes have als) been rising steadily throughout 
the week. The Colonial securities, which were in request last 
week, have been neglected, and the new New South Wales 
scrip has weakened slightly. 





——— CLOSING Prices.- — 


Last | Move. 

Friday} Sat. Mon. Tues. Wed, Thur. Priday| meni, 

Cons, 28%, red. 1923 74 3, 734 «2 74 ¢ T3h ix hp Wik WH 
De atcBet 1 seve! 14% 2) 74h 2 74% 4 13843 T3a dx 734 fs Th h- "3 
Guar. 23%; (Irish Led) 73 4 73 73 #3673 #\73 378 333. . 
Exchq. Bds. 3% 1915 994 100/994 100/99} 10¢ 294 100/394 1023924 10099) 100 | 
Local Loans 3% Stk 44) 834 4) 835 44 83 45 85 4) 85 4x 85 4x+ 3 
Trans. Gov. 3% Stk 87 8 | 87 8 874 84 88 9 839) 

Bank Stock 134 9 1234 9 234 9 234 9 134 9 
89 90 9) 90 4 3959043 39590}x 893°0}x 89) G+ 

. 16 §| 76% § 76k £ 76 a> 76 sx 75) Gis 159 Gin 4 

78 9 78 9 784 9) 7849) 73h 9} 7 Ole 4 





i. On 
89 91 


8991 +2 
34 9:28 9 


Foreign Government Securities.— | ic international 
market has been idle, but prices have been firm. The 
Paris settlement passed off easily. There was a suiden 
demand for Peruvian Preference early in the week, which 
slacked off later. There has been a small investment 
demand for Japanese bonds, while Chinese have been in 
slight request. The new City of Buenos Ayres Scrip has 
hardened, and has reached a premium of }. Brazilians have 
also risen fractionally, and Russian Bonds close slightly 
higher. The Greek 4 per Cent. Loan has risen a poll, 
while late in the week there were a fair number of invest: 
ment orders for Argentine Bonds. The Turkish Tribute 
Loan has risen slightly. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“tehing eo" 
—Closing Prices— Rise rice. 
Last Week. a or Fall - “= 
Ar entine 5 , 1886-7 eeeereeere 102 oe 1 oe = = we 
Brazilian dee bonds, Gsccese. ee ce Oe + 8 1004 S as 
Bulgarian 6%, 1892 eeeereeeeeee 10) ee 100 _ = a £9) 
Chilian %, 1895 eeeeeereeeeere 91 ee 91 = a a 102 
Chinese Gold, 1896,5% ...-.... 101 + 1014 + be 
Colomb’n Con. Ext. 3% Bds."96 485 «+» 483 -- vet ey ga 
Costa Rica4 %to5%, 1911... GO « 61 «+ de 92 $9 
Egyptian 4% Unified Debt ...- 99 a 9) ee ‘i 7 8 87h 
French 3% ...-++2+++22 sccoce Ob ec Oe et CC Oe 
German Imperial 3%, 1891 .... 74 «+ 4 -: _ a * 6 
Greek Monopoly 4% ...sse000. 55 ++ 56 * * 93h. Mt || 
Hungarian 4 Cold Rentes .... 86 86 ° a 
Italian 34% entes eeeeeeeerere HH oe $3 + a 783 . The 
an tear me! Ot fe Be EF 
Do 4 , 1910 sereeeseeereeese 79 ee 8) 7 a ~ 324 
Cons., seeeeecere 34 ee 4 Mi oT 60 ss ay 
Peruvian og PYOL.. ccccccece Sls ee 51 0% le os 62 ws 62 
Portuguese (NeW).....ssececees 624 o« €4  - , i. Oe 
Russian, Ser. 11.4% sessvevere 902 +* we + fn io 
Ss ish 4 Sealed cee 89 ee 89 oe — oa sh ye £64 
| Turkish 4% Unified.......cs00 87 S -_ Si aee 
Uruguay hau = @ - 1: . She 
Venezuela3%, Dip Debt...... 56 «+ a ee 


British Railways.—The terrible disaster 0" the Midland 
Railway has shed a gloom over 


Great Easterns have ais0 


i ince. oe in- 
have recovered slightly s have been fairly well mais 


: been weak, but otherwise prices Trafic 
articularly : ; ’ ; serv low ebb. TF 
‘|}spent a humdrum week B il ee ake ere tained, though business has been at a aes onsible for what 
: razil Rails shot up to 58, | returns have been good, and are largely resp 


strength that has been displayed. Dealers are 10 al 
s came whether the inquiry into the Midlane disaster. 

' necessitate the installation of electric light 10 ' 
it will necessitate a big outlay on the part 
companies. 


portant issues as compared with last week's oe - 


NNN eae a 


the Home Railway mari 
Midland Deferred fell to 724 on the news of the accident, Dut ) 


interested t0 | 


. ore im 
Subjoined are the latest closing prices of the m 


rains, aS If $9 |, 
of the railway | 
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American Railways.—With Wall Street closed for two | 


——— 
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davs’ holiday for the Labour Day celebrations, prices in the 


\merican market have naturally been very quiet. 


resumption of business in New York prices improved slightly, 
but the improvement was only of a temporary character, and 
a weakening tendency soon set in. The Associated Banks’ 
statement showed a reduction in the surplus reserve which 


was not liked. 


Southern Pacifics rose steadily until Friday, 


when the price relapsed. Readings have declined slightly, as 
the executive is taking up again the suit to compel the sale by 


the corporation of its holdings in subsidiaries. 


Central have fallen—as the net receipts for July showed a 


decrease Of $911,000. 


been the poor report of the cotton crop. 


have been irregular. 


An adverse influence on prices has 
Unions and Steels | 


The following shows the net movement on the week in 


some of the principal issues :— 


7 Closing Prices—, 
Last Week. To-day. 


Amalgamated Copper ...seseee 7&4 
Aschison Con... .....cccccccccce 
Baltimore and Obio......sccves elt 
Chesapeake and Obio....... ese 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord, Shs. 21 
Do 5% Non-cum. Pref. ....0. 3 } 
Brie Railroad Com. Stock..... 29 
OS SS coccce 48 
DESL, iicccddscsantate 38 
Grest Northern Pref. .......666 131} 
Ilimois Central Shares .....06. 112 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 24 
New York Central ........ ecco 
New York, Ontario, and Western 31 








Norfolk and Western Common  108x 
| CE Senece 84 
Northern Pacific ........e0. eoe §6—26 
Pennsylvauia R.R. $50 Stares.. 58 
Dindédvbesebebhn ee 
Rook Island Co,...... aoe 18} 
Southern Ordinary ... 28 
Do Non-cum. Pref,....ccsese 82 
Southern Pacific ..... sasceeess 93x 
Union Pacific Shares ..... eooee 56ix 
U.S. Steel Corporation........  €34x 
Do Preferred ..... cccccccccce§ LNG 


Wabash Pref, Stock.....cceeeee 134 


Foreign and Colonial Railways. — Canadas have 
been a good feature this week, owing partly to the good news 
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938; 
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W74x 
£4 


1i45 
574 
82 
17 
24 
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95ex 

154ix 
644x 
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“ Making-up” 

Rise Prices. 
or Fall. Aug.12. Aug 26. 
co + Fee TH ve T6h 
ee 1g .. 1003... 99 
1h .. S9h~.- 9 
too 53 2 G1 
ee ALS 4. 110 
ee ** 214 es 21 
ee * oe. 36 ee 36 
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After the | 


New York | 





about the Canadian crop prospects and partly to steady | Rand Collieries .... 


buying from Berlin. 


The decrease in gross earnings of Robinson Deep(New 


*464,000 for the 10 days ending August had no adverse effect | 


On prices, 


Presidency 
Rails have b 
that of t} 


Selling to 
2} lower on the week. 


The following are the latest closing prices, &c., of the most 


Prominent issues :— 


-—Closing Pricee——, 
Last Week. To-day. 






Antofagasta Chill) & Boli 
Ras ) 6 via d t 
Argentine N rth-Eesteras "A 
azil Railway Common ..... - 5% 
venos Ayres and Pacific Ord. 74% 
Boencs Ayres Great Southern,, 1184 
Restos Ayres Western .e.c.e00 1194 
c adian Pacific .,..... oe 2244 
Ventral Argentine. ove siding 103° 
een ee Ord sachenn mean 62 
Trunk of Canada ‘Ord. be 5 
an Third Preference oe et 
ayaquil & Quito Rly. 5% Bds, 623 
etico North-Western y-Bds. 35 
wy Railway Ordinary .... 503 
; ae Preference cosccsee 151 
Nirne arenes i 
is is ohn ht 
ited Baliga cy'egee 2454 


155 
51 
55 
74 

117 

119 

2257x 

103 
62 
253 
578 


pric Grand Trunks followed the lead set by Canadas 
until Thursday, when a sudden fall took place. Mexicans 
and National of Mexico were well supported early in the 
week, as it was believed that the trouble between Mexico and 
the United States was ina fair way to be settled, but the 
news of President Huerta’s determination to stand for the 
was not liked, and prices relapsed. 
een dull; the traffic returns, with the exception of 
1¢ Cordoba Central, again show decreases. 
Common were well supported until Wednesday, when sudden | 
'k place, and the price fell eight points, and closes Abbenticheen ...<< 


Brazi 


a3-+ 32 
| ADOSSO ....-eeeeee e Gee F ve 
Anglo-Continental.. #¢%.. %4--+ 
AshantiGoldfields.. (i. % ee 
Mak ” Broomassie .......+ B ce oe 
Rise - nee Champ’o NigeriaTia a a 
or Fall Aug. 12. Aug. 26. Fanti Consolidated . we oe 
ate” fee ee 
ee — 3 a 32 a 33 Closing Prices. Rise 
o @ Bes 2 .. %4 Last To- of 
‘a a pe Week, day. Fall. 
= ? ** 118 * 117 } : _ 
ee ee. oe LIB oe 1184 =| Anaconda .....-. - Th.. Tid. 8 
co Hse oo ee | ee. ar. ae 
*2 ft 2 er 22 62. | Broken Hili Prop... 1sjx . ligs-.+ ¢ 
+ R.. 238. 234 | Camp Bird ......-- Bx...  § com 3 
+ «Bcc 55 cc §5 | Cape Copper ..... Sop. 6h. + a 
~— § es £8) .. 623 | Champion Reef .... fee _43--+ 
oe ek 3 — a Dolcoath Tin ....- o Jas. ls) ° 
POCO .cccccccees se ee iL. 
; + * a 128 ai 1303 ieconeis aS ae 
~ }.. 86. 89 | Great Cobat ..... ; Sb. tae 
(OBS agg 53 24 | Kinta Tia .......- yews’ Mise o> 
aD eo oc BO | Wena Goldisids.--- 25 -. 3 ..+ é 
+ 1 864 86; | Mason & Barry (41) 4 4 ee 


Argentine 


Great Fingall Cons. 


13 
dee 


94.. 
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In the Rhodesian | 


Closing Prices, Rice 


West African. 


Transvaal Last To- or Last To- of 
Gold Mines. Week. day Fal’. Wee. Gay. Fall. 
BUGS 06 otesen eee be a Deep Levets (Con.) 
Aurora West United = x. ag. Rose Deep ....... eo Bu Meu 
| Bantjes Consolidtd. # - - % Simmer Deep...... Ree § ve 
| COD candicnna a i Fe Van Dyk .......... «+ fee 
City and Suburban 2¢k.. 2y4.. Van Ryn Deep(New) 143.. 1Ag.. 4 
Consold. Langlaagte 1%.. 14 ..— d% Village Deep ...... ltg.. 1de.. 
ene’ Main Reef }ix . - «»  Witwaterser’nd Deep 2j:.. 2}4x..— % 
| Durban Roodepoort co Bee os 
East Rand Prop, .. 28.. 2/4..— d 
Geduld .....06 : ccoe ldy.e Jdy.. + Rhodesian. 
Ginsberg .......... 1g... l&..— , 2 
| Glencairn Main Reef 4. - ° tema > sa = 
Glynn's Lydenburg 4.. &-- ++ Beehuanaland..... , nn ny. 
Goch (New)..cuece B-- O-- +: ime SA Chand. te Le +d 
|} Heriot (New)...... 3... 24h. & colt Oe 7 : 
. Bucks Reef ....... oe "Rat 2 aes 
| Jabilee ws-roeserere Sere Meee +> | Gamand Motor... 149.. 1f .-+ 
Kleinfoniein (New). +. Hh. by een aoe ia": : aa 
FRR. co ccccccee - Stee St big , a ae eee 
| Lancaster West.... ¢y.. fy... «> oe. eee . i: it “ : 
| Langlaagte Estate... J4 .. Ih .. Glens Miees....... . de . 7 
Luipaard’s Vlei.... ie Globeand Pheniz.. 14.. le .— * 
| MayConsolidated.. -- sy + ++ Gidflds Rhod Devp 4 a 
| Meyerand Chariton 43... 4§.. .. ambe ee <- a 
| Modderfontein .... Il¢r.. Lk. + & fashonalandAgacy, ee age 
SORE wccccesesscce o Wc Wee -- | Maw Mhedestia .... * : Bi 
| Primrose (New).... 1}. 18++ -- Rhodesia Copper : 
| Princess Estate.... %.. 2+ ++ | Selnkwe Gold Sega se 4 
Randfontein Central 1 mX.« X..— & Shamva Mines .... 2h.. 2c.. 
| Randfontein Estates i2.. 193..+ ¢: TanganyikaConcess. 2:3 . 2%5..+ 
ae eee (New)... a oe F ** ** Willoughby Cons... 4 .. A oe 
| ODINSON cessseees . oe ec af lori 2. ae 
eens United }.. _ ra Semberls Eaplecing =f % 
| Salisbury ........- ° 8 6fe- ee «6 
Sheba... ieee ia P: ke nad Land, Diamond, &c. 
| Simmer & JackProp, he, ae ac : 
| Springs Mines...... 3%... j2.- .. Amglo-French Expl. j .. 
| Transvaal Gold.... 2fm.. 23 ..+ ¢ Central Mining and : 
| Treasury .....ese < si’ ee fea Investment ...... i 7 Oo .500 8 
| Van Ryn ..... ccsce Saye. TE. Cons. Gold Fields.. 244.. 24§..+ 2 
| Village Main Reef... i+%.. 1ii.. De Beers Def....... 20¢#.. 20% ..+ 
West Rand Cons...  .. #y-- Do Pref. .....++- 167 .. 164 ..+ 8 
| Wolbuter Gold .... 4}.. 4. Exploration........ 6 Wee @ 
| Worcestet ....ceee Lb we 1 oe Gen.Mog.&Finance j#. * + 
Goerz(A.)&Co. .. 4:2. &§-- 
Henderson's Trnsvl. yx-. fy i as 
| Deep Levels. iets teak ae a. & 
| CinderellaCons. .. ye-. va-- - Johnnsbrg.Cons.In. ¢2 .. 1 w+ to 
| City —— sececneee eo Bibee a t+ Do Estate ..... ° fh ts . 
| Crown Mines ...... 68 .. 6tt..+ ge Mozambique ...... 44. A ..+ + 
Durban Roodepoort | .. tL. New African ...... 4 
Ferreira Deep...... 24 «. if «.—-* New Vaal River 
| Geldenhuis Deep .. 1f.. 12..—8 Diamond ........ 12 .. 18 ..+ 3 
| Jupiter .....000. oa Bes ee Oceana Consolidtd. %.. et ee 
Knight Central .... 2 +. ..— ¢ Premier (Transvaal) 
| Knight's Deep .... If. 12s. Deterred -.....-. 8 is iy 2 
ModderfonteinDeep 14... 14.. .. Rooerts Victor .... iff - bot & 
Nourse Mines...... lf-. 18..+ & S.A.Gold Trust .. 144.. 14%. -- 
hee &.- «.  TransvaalCoalTeust liz... 1? ..—% 
Rand Mines....... - 635.6 Gfy..+ oy Teamsvaal Consolid, 1f4.. lys.. -. 
lg .. 1g... .. ‘Teams. Est. & Devt. § y.. ° 
West Australian. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- of 
Week. day. Fal. | Week. day. Fail. 
Associated Gold.... #%.. @.. «- |Ivamhoe Gold Corp. 3.. Sfa-- -; 
| AssociatedN.Blocks j-. }i--+ Ay | Kalgurli.........+-- ge 2 + 
| Gid. Horseshoe Est. 24... 3 ..+ & | Lake View & Oroya = %}.. if : “Se 
| Great Boulder Prop. ¢4.. 4}-.— #)| Sons of Gwalia .... Me ve BD ec 
Great Boulder Per. @ .. |South Kalgucli .... +. 2s 
| 
' 


1 





Last 


Closing Prices, Rise 


To- 


or 
Veek. day. Fall 
ve 


Copper and Miscellaneous. 


Closing Prices. Rise 


Last To- or 

Week. dav. Fall. 
Gold Coast Amalgd. 4.. #%]-.+ &% 
Naraguta Tin....-. 19@.. 148. . 
Prestea Block ‘A’ 44 BR.e es 
Rayfield Synd. .... Jx%-- lt ..+ 4 


Taquah Mining .... ; ao Be 


‘, Tin Areas of Nigeria b.. ieee As 


United Exploration 


Closing Prices. B’se 





Last To- oF 
Week. day. Fall. 
Merico of E1 Oro .. 5 -. 53 --+ 3 
Mount Elliott ...... | Pe! Pe 
Mount Lyell (£3) .. 105-- lt oon 
Mount Morgan .... 3%-- Sia: 
Mysore (10s) ....-+ 53 .. ee 
Nundydroog ...-+- 1%... 12-.—- 
b, QOTEZUM ..+-eceeee ley.- Iap-- 

Do Pref.... i oe es 
Rio Tinto ...... oe 183 £0 +i 
Spassky Copper.... 3 - 34..+ 
Tharsis ......+eseee if aa 8 + 8 
Tronoh Mines .... 38 -- 39. -+~@ 
Waibi......+.+-«0 i oe 25..% & 


471 || 


; 


Pe “ 
Making-ap"' i lias , i of the 
Closing Prices _ Ri i — Copper shares have again been the feature of the 
ast Week. To-day. or Fall, Aug. 12, Aug. 26. | om markets, and further rises have taken place in sym- 
eeeveee 754 e oe" 4 * 76 e 75 at Vv wit ise i i . r 
rept ae “Ebare ue = ee 154 pathy h the rise in the price of the metal. The upward 
= ural London rerre one a ze —— movement has been rather irregular, however, owing to profit- 
Gees en rd es aaeal 528 én s a st -» 534 | taking sales. There have been two spurts in Kaffirs owing 
Gomst Northern Deterre scceee ie ~~ a es Be ize ++ SS | to sudden demands from Paris, but labour advices from the 
Great Western sci chiresscces CER ee 8 — %.. 87 .. 865 | Rand have had a depressing influence. 
Lee Brightoo Ra "A“sce Hy se ait = £7: Bc: Y, | section, Chartereds were actively bid for early in the week, || 
Vondon, Chatham, OrdinafY*** dea A edt Bok - while there have been some buying ordersfor Giants. In the 
pace Biectric eth: consce ont salt ee B a \ te se we ee | Australian section there has been a slight inquiry for Broken 
teadon and North-Western», Hig se Tt t.. 1 + Ll | Hills, but Golden Horse Shoes have been irregular. Nigerian 
Leadon and So olidated lil a ve» 414 ., 483 | Tin shares have been irregular, but there have been several 
Neropolitan District «»-veeveee oH “ - oa Se - “ = | demands for Anglo-Continental, Benue, and Ropp. There 
idieed DoemOrdinary ....2eee 0, 1. — $2 29%... 30h | has been some active buying of the shares of some com: | 
Nort Bastern—Conso D cvcese 121, oe 18 o“— oe 120 ee in | panies in the Cobalt area. 
, CA” iscad eeeee * ee os. or] ee ! 
Souk Mound Electric ee ae cas ae es ee Oe South African. 
Do Ordinary, £10 eeeeeeeeeee . 4 * 3 oo b oe G+ os 4 Closing Prices. Rise 
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THE ECONOMI et 
| ST. _ (September 6, 1933 | ser 
|| BMfiscellaneous.—The Rubber market has been neglected, aa 
| and prices have been weak owing to a slight decline in the RUBBER OUTPUTs, 
|| price of the raw material. The Oil market began the week oo 
|| in an uncertain mood owing to the news of the strike on the a pia 
i | —_ 
‘| Grozny oilfields. Premier Oil shares fell slightly on the official | ‘Deleon was 
| 10d. r 
announcement that no further dividend was to be paid, but on Ontpet Patt 
the news was very much what had been expected, and its ers wad pee ‘ — —___|lam Yen | 
. . Anglo-Malay Pre eee eee eee eee ee TT ee Month z u i 
effect on prices had been pretty well discounted. Among sessccssceeeccccecceees(® Months|~"* 3! | 118058 1 
| Industrials, some of the Tea plantation companies’ shares | B*uCaves Rabber SBricoesestnnsees “a! 1 We | te 
| have been in slight request. Canadian Land shares have Bate ign (Belangor) .......... vetoes Month |. 7 ys aati | —— 
| been steady. Marconis have been rather weak, but British | Bixam eet me oo 3h 259 756 we kof 
American Tobacco Ordinary have been in slight request. Bukit Kajang pe ert aes sweseer Pag Lo Isis aa o 
|| Breweries have been neglected, but there was a moderate | Bukit Rajah ...... oulscanienl ee te = oa ian Bank 0 
| demand for Insurance companies’ securities towards the end Carey United. -.0000 000000 nies 31 180596 | agiip | — 
|| of the week. There has been practically no business doing | gastioneia dkiang 2222222022227" ey Hy 31 ghee ue /_ 
'|in Iron and Steels and in Shipping shares. Hudson Bays dene 31 | gates oe Manch 
| have fallen fractionally. ae — ~~ es seeeeee a | 31 | 39704 sie " c 
| The following are the prices and variations of the more ee: Ransconensemmiagustanss eeccee. 0 yom 31 | aoe = - 
th eee ee ee ee ee ee a ee eee rr aria Si ii aaa laa a hs} } \ penal 
active shares :— Consolidaied Malay “Rubber Betaie Month 1) Was gan | | 
Be ag Ry i i i EL I Fe eee 8 M tk 8 2} z 42.535 | | 
Miscellaneous. Demanears (Selangor) Rubber ...... Month 3) a 69.523 — 
Closing Prices. Rise; §## j§. # ### (Qllosinge Prices, Rise | mee tte ese. 8 Months j q' +s 
| oa To or | a ween, oe Edinburgh Rubber Estate (Selangor) Month. = = 336,68) 
Week. day. Pall. | Week. day. Pall. iD skieeeskadta Saaeesebenenans 8 Months 31 143588 | any 
i Anglo “a” (Def. cs 23%. 234 oa Hudson’ s Bay (£1). 3 lk es ll ee: é Federated Malay States rr eoee Month 3) 110.250 12p19 (f 
| Anglo Chili'n Nitr'te 16 .. 15% ..— fit EIEN ccccsccsces a. De 4 sostsseercapesssecevececes 5 Months 31 325180 | aan 
| Armstrongs........ 2% . 24. — 4) Loe. County & Wst. 20; .. 21. ..+ 4 Federated (Selangor) Rubber «. ++, Month 31 “aogs, | Me | _— 
Assted.Cement Ord. 1#s.< Tf... Bs Lyons (J. ) & Co. Ki yl a. Galang tetanus, geleaddachdse¢.s Month 31 26,000 $2 i 
Brazil Traction.... 953 .. oo arconi’s......... Me —— Malay Rubber ........2... Boa 3L 35,462 on 
Brunner,Mond &Co. 4¢4.. 444... .. Metpn. Elec. Suppl oo bcc ee beeen, eee tteeeeee serscecereeess 8 Months 31 238, , 
|| Goats (jeand P.) .. 84.2 8) 0.4 8 | P. and 0. Delerned? 300" “13008 7. * ee re nnnectoreseoreset San 31 igen | MMe 
D wing ctton 1 siete e R l “© | BRB _ evvvedeseccecceseccoserseoce Sionths 3 ‘ 
Gas Light, fe. .... 102. “102 > ¢ |\fonieiet ee ii ey Grand Centrat (Geyiow) Hubber Hats.” ston 1 ine | Be 
Guinness Ord: «.°. 360 -.360 <. <. | “Shell” Transport S4f.. 6)". % Se con ee 31 56854 San | 
arro: 's tores.... 4 ee = m we me Og tt tees eter cccsece eeeereee 2 onths)| % 
i a “ds! Viokers, Limitei .. 1jx.. ldix..— 25 Harpenden (Selangor) Rubber ....... Month i Xie 75.90 =— 
i. «Aa, p> a pelelaliisilaiaiiiiii SS EE Seakeisabeckise sovceeseees 8 Months a. OT 
| we and coutem cocccccccce.| Month | = me a Bulag 
> $00-eersece ereeceses 8 Months 31 665.510 om it - 
i DIVIDEND ANNOUNCEMENTS. Inch Kenneth” tes ceeesceseccoeseecs . aol July 31 23650 = . ~ 
Bn ee ge eg ee ee ee 8 1 ee ila ee ake on z fr | 
Jugra Land and Rubber Estates .:.. Month Aue. 31 tone Hy cham 
A Sat ee < bob : A : eee ee ne ésuucebeweddas Month | 3} 7672 no os 
(Rate a eo amuning (Perak) ........ seseeseess Month 31 42,800 | 700 | Ble 
may or sated in C where . z ae Para Rubber Estates ........ Month | 31 53,410 | 46070 || Pro 
} Company. eet ae es eae Se ee o4 os z ‘0 seeeee pecocccccesoccccoecs(O Months} 3] 365,410 | 325,000 We 
| Last ian 6 Se ——- eis eae awa te ee r ed July 31) 2595] .. Gibra 
\Interi Ms 408th Bf Oa nnnaseenrecscsscenecseens onths| 31 , 
F | ™ Year, Final. Year. | a” Kepong (Malay) Rubber Estates ..... Month Aug. 31 — = 
a ee. Pn —|—____|______ | Klanang Produce......... eeeeees ees», Month 31 26,500 | 20.100 Mise 
i , ! | % % Kuala Lumpur ..........0005 «s-| Month | 3 New 
. || Alabama and Vicksburg.. 5" be ' Baa P ees eee es a | 31 115,575 | 82000 | New 
¥ | N. Orleans & North. Sasteral ee Baie ie 5 oe DO ‘sesccece Cocccccccccccccces 2 Months! 31 225,475 | 165,700 New 
} F | Banks. Pe eee Oe | oo aa Selangor eeeeeessecsseeqdoons ee r — t 31 36,448 28,101 f 
: i| Banco Do CG } , \. oe) * = Si >. te) Geeta eee eede. Geen ee mae onths) 31 251,590 | It Nort 
Se | ~ o 4 Commercio De| 2 Labu a M.S.) Rubber ............... Month | 31 41,600 oot up 
a || Banco Nacional (Chil)...... | _ Bea Fee BA es 7 ee ialasindidakaien eiavedeees 8 Months 31 255,949 | 224.383 Oore 
At || Bank of North Queensiand}) 2° ; °° | ‘9 | °° See hengieun sevees eoeeee eoccccccseeees) Month jJuly 31) 81413 | 4893 Toli 
ote i] Bank of Victoria ........ 4 = ee 6 | é ee Do ste eeesecewerereeeese ++ee+(7 Months 31 | 448,721 | 297,275 War 
et Northern Banki ing “A” Foc OH oe 13 } 1B oe wd Langen (Java) Rubber — voeees Month jAug. 31) 24,270 12.500 
SS ee siliieal a \ =". 63 6 *° j oe iD.) speteehe duane newest whe } Year | 31 | 303,689 145577 
|| Ulster aoe Sees ae a n 20 - Oe Ledbury Rubber Estates. seeeees eoee-| Month July 31) 32484 | 25660 
t 1 Insurance. } 4 j ** o® ik iar il acres ace eceneuse eeees 7? Months 31 195,623 | 152183 
a i Indemnity Mutual Marine 8 i oe | Lin i Plantations sbeuihesedeecsetees! En Aug. 31 112,300 | $0 
{ 5s p.8. | 5s p.s } 
| 4 “t Tea and Rubber. } Tr * -eeeeeees eccreccoccccess & Months 31 776,230 678,500 
+ | Neboda (Ceylon) - Rubber| | | London Asiatic.........c.sceeeceeeee, Month | 31 | 90632 | 67.10 
; a | and Tea . a ee ei 3 o/ j 3 o i Do eee eeeerererereeee ccccces: (6 Months, 31 632,323 406,203 
a || Panawal Tea,............... | “a9? © | oe Malacca Rubber Plantations ........| Month 31 | 270,913 | 190,000 
an |} Scottish Ceylon Tea . ‘ls 5°6 * as _ seer ebtaseesedeever ounce 8 Months) 31 {1,897,500 1 
/ || St George Rubber Estates .. 78% | 15 4 oe ee Mount Austin ..........-seeees eee) Month | 31} 34,700 | 18,800 
ie |) Straits RubberCo........._. 10 % | ® . as New Crocodile River (Selangor) - .+++| Month 31 | 18,929 6,787 
: || Sungei Solak Rubber ....._| 5% | 124 9 *- ee North en ee seseeees, Month | 31 | 20,60 + ; 
: || _ Mining Companies. | ” } ee * ee Pataling ......ceccsecccess secsccceee| Month | 31) 41,649 | 37,223 ye 
| || Blaauwbosch Diamonds ....| .. eles 9 DO nccvsceccoeses cocccccccccces(6 Months 31 | 328,956 | 261,118 & 
|! Broken Hill South Silver! VG 6s D.8. | Bo . oe Pelmadulia Rubber Co. ........+.++ Month 31 | 27,321 | 2180 || of 
Cordoba Co iegees 3 4 Ps. | 7/ p.s. . | ee Perak Rubber Plantations ........... Month | 31} 33,703 | 27,04 || la 
2 Kalgurli Gold Mines 4s p.s. | 4s: — _- j ee . | oe DO adesecccvccce ccccccccccccess\) Months! 31; 142,434 232 | = 
; | Lahat Mines................ Snaliene | | . os Riverside (Selangor) sneasecseneetens Month 31; 27,083 | «|| w 
: POE Co per i. Conan 2s p-s. \ p-&. i ee | : | - BO. eddies les ccncesees acesesonsé« 8 Months 31 150 937 101,854 to 
4 Other Companies. | coc “ - os Ruban. .......00-serececereeseees ++» Month | 31} 42000 | S861 | f 
; be eh , 109 c i Rubber Estates of Johore....cececese Month 31, 28645 | 1098 || u 
] | A.P.StoddardandCo. ....| °° | °° | | 10 . es DO ceccscccsccovcceees ceeeseees 8 Months 31 1743.5 SLp0l { 
i Barlow and Jones ........_. i . 8 ee 2 3 Rubber Estates of Krian ..-..+..+++: Month 31) 18,588 | 13474 |) N 
Bolckow, Vv aughan, and Co. | is ° ** | oe Bag Rubber ...... se seereereeeeeee) Month July 31 27,00 21862 | di 
|} Boo Boots Cash Chemist:| = | 5 | | 5 St. COTEE aon oss nscseeeseeess es) Month | 31 nile ae % 
(Bastern) .............. Scottish Malay Rubber .......++++++- Month Aug. , pea : 
Brith and bmerican Bory AMP Quarter) |. | ‘ SR id tin ussdsiauplosennerntt 8 Months) — 31 182287 | MOLT : 
net ae mh ce] | Geafield SEE secacadestuvsscst’ -» Month | 31; 52,211 suse! | p 
Britht ere tees & iicoennal | Po 2 es scotshaddsséss cleo eee -» 8 Months) 31 | 412,726 a i 
Investment ........... = gat a, Ds canna soavaadeacenabeuete eoe-| Month | 31 | 22,563 iT 
H 1 Consolidated Electric oi! o | os Sev cccaccscccessececeeses cee 2 Months) 31, 42,511 pr 
: | | Pa Qua rter } 6 | Sdube . pipcuedbbacnéciasdéecabehesel Sen 31 40.016 196 676 | § 
q SU i 8 © 6 | j * | ee BOUL wei coed ca nn'stebee eeocces 8 ae 31 269,022 45485 i 
3 } Dalmellington Iron ........ i Cas a | os OF owe Selangor Rubber ............s.++++, Month | 31 | 49,653 M5. 
Davis and Timmins ........ oan oe po | WW] oe DO nccoccccccccccccccscsscocses 8 Months 31 350,565 136t6 i 
|| Elliott's Metal. Reon eae an oe 9 ee i oe Sen e Rubber Estate ..... wake eenee Month | 31) 22,801 i I 
|| Gandy Belt Manufacturing.) § | ‘§ i ee +o A ge en P ewaeeeusece reece spesonsess 2 Months) sl wee 41,419 | 
|| General and Commercial In. | i re ae * Seremban Rubber Estate Company... Month 31) Sst 264132 | 
vestment (Def.) Trust... 4 | 4 DO weseeess scenes seseseeeeceees B Months) = ry 1450) | ' 
|] Starringtom Coke and Ovens| ne le ae ay Shelford Rubber Estate ............ Month | Sho | 106 | 
1} 3.and P. Coats ............ | ‘Qualrter |1s6a ps.'1083 “5 | * DO ncvcvcgneesse ceveccccccesess/8 Months) $i 1 ie | i} 
ea oe cae a sD qari ty Is6dp.s.| .. i Straits Rubber Co. ..........+- -- Month | 31 , 160,500 guest | 
i Leigh Mills Co.. ! ** j | ee oe BO ies Clea eoceees 8 Monthe 31 Liner 93400 | i 
|| Lincoln Wagon and En gine e. i3_| Ee ees j 8 8 Straits Settlements (Bertam) . onees «+» Month | 31 o8 70,500 
| Manchester Liners.......... on eee ‘fe 1 ae Sumatra Para Rubber Plantations .. Month Ju'y 31) % 628 1700 
\| M’Birney and Co. 7°"""'| ef se feos, | ree 74 | nil | Sungei Choh Rubber Estate . veceeeee) Month Aug. Sl) 250% | sous | 
|| Montreal Cotton............ baie One $e! kaye ID aenvscntsesses coscscsccccees 8 Months S| 0 | a | 
i] Nicholsons ................ ‘oe § 1% rae Sungkai Chumor ..........-seeeeee++ Month July 31 Hi 37,100 
| Penarth Harbour Dock ||” | 53 | ae. Hy a — Kapar Rubber Company .... Month Aug 5! ame 238,800 
| Brine line ooo aneeonssee-| Poe OSs o See, sme * = oe f 25 We wees ccccccccccccccerosccess/@ Months 3) — 285% 
|| Singleton and Cole..." ‘act cS 2; 15 DD : HRRIITIED cvsccccscesesese seseeess| Month | Sh stot | Meas? 
|| Southern Ontmio Land Co.. 6a ps. | : * . ee Do cecccese dnccecnsecceces® 8 Months 3h 234500 6,143 
Steel Company of Scotian a. ry) } Pa } «ee oe ** Tali Ayer See eee wee teense eeeeeraee Month 31 40,400 51.400 ' 
Summerlee Iron .........._. Pee ee 10 | 10 Tremelbye (Selangor)....... athecnseot See 31 23601 als i] 
| Be ansea Wagon Co. .... as *° 2 | 2% Ulu Rantua Estates ..........++ ees, Month | S11 | Sls 
|| Western and Hawaiian ia} ee : | . % | 6UR a Serdang ........cccececeeees eae > 1 178.968 po {| 
SONOS. os mencdan PB) oe fe SAB can ge Ee Ee eh Shee ceren ova uhee er etens fear | nary 1 | 
William Whiteley 5 ON aa 5 eee ee 14 14 United Sumatra .......... eccscccee] Month sl Ro 1430 | | 
| \ aR | Scale Vallambrosa Rubber Company ......5 Months 31 |} ee | 
a ee Les ++ | os | | Yatiyantota Ceylon Tea ............8 Months a 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








— ; Net 
Profit Appropriation. C i 
Balance After — _ = <s Annis ——— Pecied Pans Yee. 
Period from _ Pay- ao Dividend. ——_ 
; able for _ Carried to 
Company. Ending. | Last mentof ‘pi .+5i pean 
. Account Deben- b oo Ordinary, Prefce. Reserve, Balance Net Divi- 
| tone ution ; - Deprecia- Forward Profit dend 
a oa orks Interest. _ : Rate. (Amount Amcunt., #02, &e. 
eee _— £ £ £ % — ae. 6hUn. .!hUa Te , a 
k aan ¥ ‘rth America May 31° 19,201 68606 87,807 4 40,00 ee on 47,807 59,712 a 
Bankol Bewth Queensland .. June 30* 46148376 12990 7 5445, 7,500 45 £849 «6 
oe of Wieherid 20-0 ceecvees June 30* 17,843 61,980 79,823 6 31,837, 12,503 15,000 20.483 61,686 5 
om mercial Bank of Australia June 30° 6,360 68,076 74,436 - oe 51,760 35,000 7,675 65,109 .. 
dion Bank of India......, June 30* 64,008 134,316 198,324 16 80,000, .. 40,000 78,32: 129,272 12 
p Shipping. ° 
Manchester ew cocccccce| JUNO SO 10,109 160,473 170,582 74 16,694 +45,770 $7,678 10,440 91,376 nil 
Steel. 
Steel Company of Scotland ..| July 17 19,042, 78,475 97,517 10 47,083, .. 30,000 20434 82848 10 
“a | * Half-year. t Four years’ dividends. 
ea aT a 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 

















es Tons 
Crushed. Gold Recovered. 
(P) 
33 33 “wy 
’ = - ( 
_ Mil. 95 Mill. 25 Total. Value, 
5 5s 
—————— ee eee 
gon nasi be Ta (5 
Pee lo cocccccccecse 3,600 ’ } ] ’ e* 
mnie Cae StS; te oe ad 422 es 
Brilliant Deeps ........| 377) . an } | ee (V) 1,850 
City and Suburban sees 23,960 ** 10,372) “* * \P) 16,649 
Champion Reef ...... .| 18,575 29,540 8,735 2,622 11,355 sd 
Consolidated Gold of i 
New Zealand— " | | 
Blsckwater .........-. 3,872 V) £6,974 i ay (P) 3,299 
ES ae 3,300, . (V) £3,937) as (P) 1,046 
Wealth of Natious....; 1,620. .. | V) £2,722 ae “a iP) 702 
Gibraltar Consolidated..! 520) .. 386! 170 556(P) 2,050 
Hatte Nizams .......... 2,325 1,650 1,620) 190 1,810 aa 
Mount Boppy ........-. 6,00*; .. 1,108) 2,063 3,171 (V) 8,925 
Serr 25,767 22,895 17,037) 2,506 19,513 “4 
New Heriot ..........-.| 12,700, .. CAS lw |e SM 8 
New Ravenswood (month | 
ended Aug. 14)...... 835 119(V) £1,221)V) £653(V) £1,874 i 
North Anantapur ......| 2,009) .. ee ee ee 911 
Nundydroog ..... ican 7,£00 8,03’ 6,008 661 6 669 a 
SE vcckepenteausd 12,892, 13,503, 6,215) 1,801 8,016 od 
rere ee are “s ae (P) 700 
Wanderer (Selukwe)....| 12,462) .. | 1,332) ile a (V) 5.026 








fotices and Reports. 


BANKING COMPANIES. 


BANCO ESPANOL DEL RIO DE LA PLATA,—The report for the 
year ended June 30th states that the net profits realised amount to 
*13,520,655.53 legal currency (£1,206,565), which after deduction 
of $6,779,509.50 legal currency (£591,862) distributed in January 
last, leaves a balance of $7,041,146.33 legal currency (£614,703), 
which the directors propose to allocate as follows :—8o per cent. 
to the shareholders, £487,521 ; 1 per cent. to the Spanish Hospital, 
£6,094; I per cent. to the Benevolent Society of Buenos Aires, 
£°,094; 4 per cent. to the Asociacién Espaiiola de Socorros 
Mutuos de Buenos Aires, £762; § per cent. to the Sociedad Damas 
ce Caridad, £762; 1 per cent. to the founder, Mr Augusto J. 
Coelho, {6,094 ; 2 per cent. to the directors and auditors, £12,188 ; 
*} per cent. to the staff pension and benevolent fund, £16,758; 12 
Per cent. to the reserve fund, £73,128—{609,401. The balance of 
£5,302 will be placed to the contingency fund, which, together 
with the statutory reserve fund, will make a total of 


944.334,54 + legal currency (£3,870,476), which amount 
includes the premiums of 60 per cent. received on the pro- 
8 paid up to date on the new shares issued in con- 
section with the last increase of capital. The directors add that 
ae _tae period of stringency which this market lately 
_estiencec, some credence was given to numerous unfounded 
—, \ were circulated, and as one of these rumours had 


ur institution, and was, in fact, to the effect that this 
uscounted a portion of its portfolio, we welcome this 
‘giving it a most emphatic denial. The directors 
‘ne most distinct and categorical terms that the Banco 
io dela Plata in Buenos Aires, from its foundation 
ent time, has never re-discounted a single document 

lio, and the board makes this declaration without any 
r limitation whatsoever.’’ 


bathe mal BANK OF INDIA. — The interim statement for the 
il to ag ended June 30, 1913, shows the net profits for the period 
ence 4 134,316, making, with the balance of £64,008 
|| interim d “arc, an available sum of £198,324, out of which an 
declared f+ : ~ at the rate of 16 per cent. per annum has been 
~~ 866 Of income-tax, absorbing £80,000, and £40,000 has 


|| Dank had re 
Opportunity « 
how State 

Espaiiol le 
Up to the pre 
Tom its 1 


reservation 





been added to the reserve fund, leaving £78,324 to be carried 
forward. 


MISCELLANEOUS COMPANIES. 
STEEL COMPANY OF SCOTLAND.—The report for the year ended 


July 17th last states that the works have been well employed and 
the output of finished material has exceeded that of any former 
year. Better prices have been obtained, but these increases have 
been more than absorbed by the higher costs of raw materials and 
advances in wages. The plant at both works has been well main- 
tained and considerable improvements have been effected. During 
the year the trustees for the debenture stockholders redeemed by 
drawing, carried out in accordance with the provisions of the deed 


of trust, £5,200 of the (‘A’) first mortgage debenture stock, and 

the total amount of this stock now redeemed is {69,600 
| the company has provided {526 for premiums and other expenses, | 
which sum has been charged to profit and loss account. The net 
profit for the year, after writing off special expenditure of £31,66r, 
providing for interest and all other charges, and for depreciation 


This year 


of collieries and of Hallside dwelling houses, amounts to £78,475 
Adding to this sum £19,042 from the previous year, there is avail- 
able for disposal £97,517. The directors have placed £30,000 t 
the credit of reserve fund, and recommend a dividend at the rate 


of ro percent. per annum, less income-tax, and that £20,433 be 


carried forward. 


MINING COMPANIES. 


GERI RIVER TIN MINES.—The report for the year ended 
March 31st last states that it will be remembered a property in 
Nigeria was acquired from the Geri Tin Syndicate (Northern 
Nigeria), Limited, for the sum of £30,000, that syndicate agreeing 
to apply for shares in this company to that amount. Though a 
favourable report was received from the company's engineer and 
issued to the shareholders on June 4, 1912, further prospection 
failed to justify it, and ultimately the property, having been 
admitted to be unpayable, was abandoned. The board under the 


circumstances called upon the syndicate to provide another pro- | 


perty, and after rejecting several proposals, have accepted the 
‘‘Helston Moor’’ and ‘‘Unity’’ group of mines, situated near 


Helston, Cornwall. A report on these properties has been obtained | 


at the expense of the syndicate from the well-known mining 


engineer, Mr. C. H. Wray, who recommends the purchase of the 


properties. The syndicate accepts in payment for these properties 


120,000 fully-paid 5s shares of the company. The total sum | 
expended by the company on the Nigerian property amounted 
to £678. 








Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Copious rainfalls over a large area of the United Kingdom | 


impeded harvest operations here and there, but have be nefited 


the pastures and root crops. In the earlier districts cereal crops | 


have been secured in good condition, which is expressed in 
newly-threshed samples, and general quality 


little to be desired. Busimess on spot pursued a quiet course 
? 


of same leaves 


this week respecting breadstuffs, but, on the other hand, feed- | 


ing stuffs, though more particularly regarding maize, com- 
manded fair support at a full range of values. 
prevailed in the wheat cargo section, and prices were rather 
firmer for red descriptions, but only a limited business 
transpired, including Walla-Walla and blue stem 


of lading, 36s 13d; and Azoff-Black Sea, September old style, | 


34s 3d. Maize and barley commanded strong support, and a 


large trade was effected at enhanced rates. English wheat tends | 
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combined, | 
October-November, at 37s 3d; South Australian, April 28th bill | 
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more especially lower grades, which continue pressed for sale. 
Best milling whites, delivered up, are quoted at 36s 6d, reds 
ranging at 338 6d to 35s 6d per quarter, acc rding to quality. 
Of imported descriptions, No. 1 Northern Manitoba, 38s 3d; 
No. 2 ditto, 378 9d; No. 3, 35s 9d; and No. 1 Northern Duluth, 
6s, all ex ship. Australian, on spot, 39s; Indian, 36s gd to 
ars; Argentine up to 37s, all landed terms. South Russian, ex 
granary, 348 to 378 per quarter, according to sample. Flour: 
| American first spring patents, 28s upwards; Canadian export 
patents, 26s 6d to 27s 6d, landed. Australian patents, on spot, 
27s upwards. ‘Iron Duke,’’ ex store, 25s. Country patents, 
ex rail, 26s 6d to 27s, and whites 2s less. Grinding barley: 
| Odessa, landed, up to 24s 6d; Persian up to 24s od; and Indian 
in similar position up to 27s. Plate maize, 248 god to 25s, ex 
| ship; 25s 3d to 25s 6d, landed. Plate oats, 16s 6d to 16s gd, ex 
| ship; 16s 9d to 17s, landed, according to position; Canadian, 
| 19s, ex quay. Latest Baltic: Cargo market ruled firm to dearer, 
and a better inquiry existed. South Australian, April 28th, 
| 
} 
{ 


= sellers, supplies of new being ample for requirements, 
| 


resold at 36s 44d, and New South Wales, August 23rd, at 36s 6d. 





The following is extracted from the fortnightly wheat letter 
| issued by Messrs Montgomery, Jones, and Co., of Liverpool, 
| dated September 3rd :-— 

| Markets have been dull, with very little change in prices and no 
| speculation. 

| Cargoes and parcels are unchanged to 14d per 480 lbs lower. 

| Liverpool futurés are unchanged on the fortnight, October 
|| delivery being 7s 14d and December 7s 13d per 100 lbs. 

Foreign Markets.—Paris is 1s 7d, Berlin 4$d, Budapest 93d, 
| Antwerp $d, and Winnipeg 6d rer 480 lbs lower, while Chicago is 
| unchanged. 

| Weather and Crops.—-Harvest is progressing rapidly, and much 
| wheat has been stacked in good order, weather conditions of last 
| month being most favourable and in great contrast to the exceed- 
| ingly wet August last year. Lincolnshire new wheat of best 
| quality is offering freely at 33s 6d per 504 lbs., free on rail. Heavy 
|| rains have been acceptable this week in East Anglia and the 
|| South of England, but practically no rain has fallen in this 
|| district during the last fortnight, though heavy dews have been 
very beneficial. 

|| _Europe.—Harvest in Fiance is almost finished, and heavy rains 
|| this week have prepared the land for ploughing. The yield is 
|| small, but quality is good. Germany had three weeks of very 
|| rainy weather in August, but the last week was fine. The first 
| samples of new wheat received by us from Dantzic are soft and 
| sprouted. Russia and Roumania have now fine weather, and the 
|; threshing of the secured crops is proceeding actively, and there is 
} much pressure to sell. 

|| North America.—The bad prospect ot the United States maize 
crop is affecting wheat prices, and, as the value of wheat is only 
| a shade higher than that obtainable for maize, oats, and barley, it 
| is expected that wheat will be fed to stock, whilst some importa- 
|| tion of Plate maize is likely. The Senate have adopted an amend- 
ment to the tariff, placing wheat on the free list. The Panama 
Canal has made great progress, and the first vessel is expected to 
pass between the two oceans next month, but it will not be open 
| for ordinary traffic till 1915. Canada reports brilliant weather for 
| the finishing of an excellent harvest. 

India and Southern Hemisphere.—The monsoon finished too 
|| soon in India, and rain is wanted in unirrigated districts. Argentina 
|| crop prospects are normal. Australia has had useful rains, and 
|| the official estimate of increase of wheat area in New South Wales 
| is 750,000 acres. 

The world’s fortnightly shipments - 3,222,000 quarters—are 
119,000 quarters less than during the previous fortnight. U.K. 
has taken 991,009 quarters ; Continent, 1,834,000 quarters ; and 
ex-European countries, 397,000 quarters 

The Northern Hemisphere has shipped 2,553,000 quarters, and 
the Southern Hemisphere and India 669,000 quarters. 

The U.S.A. and Canada head the list with 1,535,000 quarters ; 
Russia comes next with 603,0.0 quarters ; India, 303,000 quarters ; 
Australia, 157,000 quarters ; Argentine, 149,000 quarters; Balkan 
|} States, 76,000 quarters ; and sundry countries, 39,000 quarters. 
Supplies in sight.—Of the arrivals at ports of call-during the 
|| past fortnight 386,o00 quarters have been ordered to the United 
|| Kingdom, and ro1,000 quarters to the Continent. 
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ComPaRATIVE Pos!TIon and Prices 


This | Fortnight Year 
Week. | Ago. Ago. 














| 
bee 
Quarters. | Quarters | Quarters. 


Theoretical U.K. stocks of Foreign wheat! 


and flour in firsthands ................ | 2,200,000 | 2,320,000 | 1,800,000 
Farmers’ (theoretical) stocks in U.K. ...... + »6,425,000 | 6,470,000 | 4,940,003 
On passage, U.K. direct ....... —Ssii escneuie | 1,983,000 | 1,€69,c00 | 1,774,000 

B Continent direct .............. 2,459,000 | 2'201.000 | 1'835'000 

i for orders U.K. or Cont. ..... ] 697,000 | 842,000 ‘534,000 

= : Bushels. | Bushels. | Bushels. 

Bradstreet's “ visible” in U S.A............. Not rec’vd 50,631,000 | 26,862,000 

Do do in Canada .......... -, | 7,324,000 | 7,545,000 
1 an 8 s da 
Gazette average price of British wheat ..... 32 7 | 34 1 | 3410 
Liverpool graded, October, per 100 lbs......) 7 12 +9 %-} 338 
Paris, current month »» 480 Ibs..... 47 1 | 48 8 | 45 0 
Berlin, September » 400¥bs......, 6492 6 | 42108 | 44 8 
Budape¢st, October » 480 lbs......; 4010 4173 | 41 2 
Antwerp, Septem ber » 480lbs..... | 33 10 2310: | 36 6 
Chicago, September » 480 Ibs..... 2910 | 210 | 310 
Winnipeg, October » 48C Ibs...... 23 | 389 |] 97 
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ET By 1913, 

The following table estimates the home -. 
during the harvest year 1912-13, contrasted y 
and 1909-10 :— 


USUMPtion of w), 
with 1911-12, Roa 
1912-1913. 1911-19) 





2. 1910-191), 158 i 


cwts. cw . ee 
Imports—Whie at (51 weeks to Aug. 23) 111,184 £02 102.01) -y 99 S344 cwts 
Flour . -s 11.176,100 16'274400 logue al 


sma 14,400 10 041.50 eed! 


122,267,901) 


Add week ending Aug. 50 -Wheat ... 2181/8600 si 11) “25160 U20inag | 
Plour....; 171,700 177.400 290.8 227 

“a Lim 

Total imports 52 weeks...... 124,717,400 115 553 40) } ne 

Less exportse—Wheat .............. | 585,300 611.000 a 114,356,309 
BOOP bn ec esenccdaee. | 204,700 136,740 98 300) ie 


Net imports nansccceceseoeestt&S947,000 116,805.00 1 5 cae 
Add to this the estimated sais o ni) SEALED ay | 
home-grown wheat ..........ee00+. 24,252,200 33,8667 33 616,500 3732609 || 


Fifty-two weeks’ home supplies .... 148,199,600 148,672 4c0 146 C51,100 151 491 99 | 


Average price of English wheat per s 4 8s d 8 a i. 
car oscccsccennsccnessasseses 32 7 34 10 31 7 2 . 
TE POE OWS. 0. cc ccccccagcccccsccces 7 6 8 ( 


C 73H 1g 
bushels. bushels. bush : 
“Visible supply’ in U.8.centres,bush 44,836,000 21,214 00K 18,057 0h0 cee 
Do do = in cwts... 24,046,000 10,828,900 25,744'800 Bina | 


COMPARATIVE AVERAGES OF GRAIN, 
The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the sis 


weeks ended August 23, 1913, and for the Corresponding week 
in each of the years from 1912 to 1909 :— 





Quantities SoLn, AVERAGE Pasans 
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Oats, Wheat. Barly. | Oats, 
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1933. ars bsh | at 3s 
Aug. 30..| 29,909 7 , 53,259 5 | 11,538 1 32 7 29 0 710 | 
23..| 11401 7 | 2566 6 | 7,259 6 | 337 205) jeg | 
16..| 12,308 7 | 1108 1 | 37010) 3% 3 «47 Be | 
9..| 14974 7 378 1 | 3542, Hl BY gg | 
2. | 15972 1 58 7 |} 1445) #41 24 65 0 3 
July 26..' 15690 3 | 32 6 | 11 7) 3310 41! we) 
1912 ......| 34661 2 | 2,903 3 | 8805 0 | 3410 86) WE 
| re /125,516 0 | 46,723 5 | 3035 7 31 7 284 | 18S 
BSED cccces 40,725 2 3,844 7 | 6638 1 32 2 22 10 12 
1909 ......; 9,025 2 | 551 § | 6023 6 37 2 2% 3 | 1996 | 
| 
| 
THE IRON AND COAL TRADES. 
The tone in the pig-iron market has been rather bright during || 
this week, and an increased business has been transacted. 
Sheffield, as our correspondent points out, is in the grip ot 
sectional labour disturbances, which for a week or two past 


have made a considerable difference in the activity of business 
in that large industrial centre. It will be noted, however, that 
our correspondent at Sheffield is hopeful regarding the autumnal 
trade outlook. Friday’s-Glasgow prices are as follows:— 
Cleveland, buyers 55s\9@ ‘cash, 55s 6d one month, s5s 6d three 
months; sellers 55s 103d cash, 56s 1d one month, 56s 7d three 
months. Market idle. Connal’s Stores to-day.—In Glasgow: | 


. ’ y ¢ : stz d, |} 
Scotch, 1,000 tons; Middlesbro’ (No. 3), 183,140 toms; standard 


43; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated September 4th, | 
is as follows :—Pig-iron: The tone of the market Is vee id 
better, and rather more business doing. No. 3 § levelan 





G.M.B. is quoted to-day s6s 3d, and East Coast mixed | 
hematite is a shade easier at 68s 6d. Manufactured iron an@) 

. ations in 
steel: More orders are coming forward, and quotations rem | 


the same:—Steel ship-plates, £7 158; steel ship angles, | 


£7 7s 6d; iron ship-plates, £7 10s; iron ship angles, £8 oat 
iron bars, £8 §s, all less 2} per cent. Steel rails, £6 12S os 
net. Iron ore: There is little change in the situation am | 
sellers’ price is generally maintained, although some business | 


: . . -e (so per cent. | 
is reported below 20s. Best Bilbao Rubio iron ore (5 P 
) per cent. 


° F and | 


iron), 20s; Gellivare and L/K Swedish iron ee (O 

5 ° ‘ “levelant 225 
iron), A grade hematite, 26s; C grade Cleveland, 225; 
G grade Basic, 22s, c.i.f. North-East Coast ports. 


| 
| 
| 
— | 
| 


SHEFFIELD LABOUR TROUBLES—AUTUMNAL TRAD 
OUTLOOK. 


: shour cloud is Te} 
Our Sheffield correspondent writes :—The labour \ — cs 
gathering over the heavy steel trade here. 13) cal and the | 


week two or three sectional disputes had been + <+ee] smelters, 
outstanding ones were those of the moulders _ hiv arranged: 
though there were hopes of these also being amicad’y ©" © 
On Wednesday evening, however, these hopes were 
abandoned, though the joint conferences are, L be 
renewed next week. As the matter stands the ste 
Messrs Thos. Firth and Sons’ are on strike, th 


practically i} 
lieve, to be}! 
e] smelters at |) 
directors Te) 
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.¢ the men . = >» 
gist1Dg oa sditions their union officials shall be recognised. | 1 
wages at : that for 7o years they have managed these | ; 


The firm cont 


nth 
atters W th 


‘tual satisfacticn without outside interference, | } 
at a wish to have introduced now. In nsequence 
which way « ¢he moulders at Messrs Firth’s have been rendered 
-ond trouble is regarding the moulders generally 
idle. The a f this dispute 1 have explained in previous 
The cir ‘On W inesday night the men balloted on the question 

? fresh notices to cease work should be handed 
with the result that there was a majority 





jetters. 


¢ whether 





a ! 
demand that in all negotiations regarding | C 


Rhondda, large, 14s 6d t 





4 di F . 

ardiff large sts am, 37s od to 18s 6d: dinary large stean 
n to I7s gd ; drys, best, 18s to 195 ; drys, ordinary, 16s ¢ 
s gd; best Monmouthshire black veins, 17s 3d to 178 6d; best 
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2 le , 
use Coals, 198 to 208; other qualities, 17s to 198; N 
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THE WOOL TRADE. 








in t =e ' ‘affirmative. Unless, therefore, peace can be Our American rrespondent ' Ch — : 
ae in the meantime another week will see a general | market is iet but ins . ’ oe i ts hcneidee — o 
ae moulders. In the cutlery trade the Table and ae ee. Acc Se AP ee ee 
tri ner Blade Grinders’ Association have served the employers | a 
ay gation the termination of the old price list, and they | I ent writes :—There is really little ne 
 eanguine their proposed new list will be a epted i gard to the woollen industry of the Weat 
- ding the trade outlcok there seems every prospect of the re glad to note that more interest is . 

mn bri cing quite a revival. Pig-iron makers are anti demand of the United States, the opi 

ng a though at present buying, except on the open : inder lower duties both woollens and 

\ ste ve idle. The Lincolnshire iron makers have agreed Wi ssumMe a more prominent position in the list of 1 
hat, where ness may be thus induced, 3s per ton lower | €Xports from Bradford, Leeds, and Huddersfield. Y: 
than the Official prices may be taken. This would bring | made goods are still appreciated throughout America, 
i tev iro! es about on a level with those ruling in the | Yery many vealthy people who visit England and the | 
Nerbyshire ket. Forge 1s a weak spot. Hematite shows | tinent, and who are principally on pleasure bent, al 
little hang Bar iron remains on a price basis of £8 tos, | plenish their irdrobes before they return, taking — 
with busine restricted. Billets have not moved since last | Wear ind dress goods. The rank and file who seld 
week, though Swedish is tending upward under short supplies Er gland, also show considerable preference for the imported 
In alloys, tungsten has dropped a trifle to 2s 7d per Ib, and | irticie, and ready a few decent orders have been placed 
vanadium t bout 11s. Molybdenum is very scarce and for woollens a1 1 vorsteds. A lot of san has beer 
,dvancing, the present quotation being about 7s to 7s 6d. Coal | 2 §™ 1 many of the leading New York imj : king 
‘. very firm, and coke inclined to harden. New contracts in- | Visional survey of the fabrivs which are at present 5 
-lude ‘about 1.200 emery wheels for Buenos Ayres, large ton turned ut im the three districts named above. General sur 
nages of high-speed steel for Rio de Janeiro and Valparaiso, | Prise Das deen expressed at the excellence of the designs, and 
hardwear for Calcutta, plough parts and saws for Melbourne, | '"* y & 1 value of the fabrics, and we feel certain tl 
steel wedges for Secondi, machetes for the African Associa before long many firms will be executing « rders f: m Ame 
tion, shovels and forks for Sydney, N.S.W., and 12,000 tons of | SUC? 45 they have not had since 1897. Many firms ar 
iron pipes for South America. The big firms here have de- | '"5 nae woe 00 ARNG FSW YERES CS PUCHPSENY: and it 
fnitely refused to pay the railway compamies’ increase of 4 per | @™t2!m that if the prop sed new duties go through, 35 per 

; cent. ad valorem on piece goods will not prevent a big bus 
ase seems inevitable. ness being done. West Riding mills are not slack, but ther 


w correspondent (wiiting on Thursday) says :— 

inifestation cf greater interest in dealing in 
the pig-iron warrant market at the close of last 

iade pronounced progress since, yet the ground 

t been entirely lost, and in the circumstances 
turally been cause for satisfaction amongst those 
lirectly interested. Support throughout has emanated mainly 
rom the South, and the disconcerting fact is that the recovery 
in Cleveland prices has not to any extent influenced local con 
sumers, who, it was thought, fearing that they might have 
missed their market, would have rushed in to secure quantities. 
‘hey have not done so, but continue to confine their operations 
small lots—of a hand-to-mouth description. On their part 
is argued that the movement, if such it can be called, is not 


‘ent. on exceptional rates, imposed from July ist, and a test | 
| 





he result iny genuine improvement in the trade pcsition or 
spects, but is the outcome of a sentimental change of opinion 


drought about by the strength of copper and tin, with which 
it the moment, it is maintained, the position in iron is not | 
m all fours. During this week quite 25,000 tons have been 
1 the cash figure has kept steady round s6s., but 
tat rate was not affected materially, there was a 
easing of tone, and that, though latest home, Con 
| 


tinental and ¢ 





specially American advices were read as favour 
ole. The final quotations in the afternoon were :—Cash, 
538 10/od buyers; one month, 56s 1%d; and three months, 
sf ibout 1s a ton over those of Thursday last. Ship- 
Middlesbro’ are on an encouraging scale, being 
higher than those for August and also those for 








September, 1912. Stocks are still on the decline, and stand at | 
cate ome Comm For Scotch ordinary iron demand is good, 
ol ot Wholly equal to make, which accordingly is | 
a V umulating in producers’ hands. Prices are very | 
“ost finishing departments continue well employed—on | 
uS contracts. Fresh inquiry, it is believed in informed | 
. €TS, is not being given effect to; that is to say, orders are 
aoe 1, the explanation being that buyers expect | 
oe m n quotations, of steel especially. Makers do not 
See usion, for on Tuesday at a meeting held here 
on ined to hold by current official terms. It is | 
hand. we Wledge that a big lot of export work is in the | 
a ‘erchants from Australia, India, the Far East, and | 
na, , + Contract for 80 powerful locomotive engines and | 

x ~ sl een booked by Glasgow builders, and several |} 
a _ constructional material, machinery, plates, and | 
ai. een secured. Angles are in exceptional supply, | 
ries ng at £6 3s, less 3 per cent., f.o.b., Glasgow, at 
ate merchants. Coals active and strong, notably | 


tré in request for shipment to foreign markets. | 





~ Vt 


\ 


iles coal market displayed a rather improved | 





ay og the lose of the week. Outputs are increasing, 
brick c,h, especially for house descriptions, is none too 
Seals iré optimistic with regard to forward business. 
A re plentiful and moderate in price. The following | 
‘ approximate current quotations :—Best Cardiff | 
2 208 9d; superior seconds, 18s 9d to 19s 6d; second 
—_———. 





t the pressure there was, and several firms are close 


I 
to their orders than they have been for the past three ye 


wever, there is a very hopeful feeling abroad, and 
viding raw materials remain 1easonable, we are nfident 
the future is fairly | 


bright. 


Our Bradford correspondent, writing on Thursday, says 
Although buving is en a moderate scale and only to sat 
immediate requirements, there is a feeling of quiet confider 
tbout the mark: No great improvement is noted, but the 

t better than it was a few weeks ago, : 
ed as hopeful. Topmakers report a slow but 
steady business in merinos, with prices unchanged from last 
week. <A satisfactory feature about the orders received is the 
est for prompt delivery. There is r 
in fine crossbreds, but some demand has arisen for medium and 
low sorts, and there is a slight improvement in the export trade 


= 
4 
Lat tne 








With regard to home-grown wool a little more business is 
passing. and staplers receive more inquiries. They could 
materially increase their sales if they were willing to shade |) 
prices, but this the innot afford to do in consequence of the || 
high prices paid for the wool in the country. It is this que 
tion of prices that is proving the chief bar to business, 

niy paying the rates asked with great reluctance In one 


two directions an improvement in the yarn trade for export 1 

noted, but it is by no means general, and the yarn market 

a whole, is dull Fortunately the home trade keeps fair! 
d, and spinners hold firmly to prices. Botany spinne 


more favourably situated and have plenty of work on hand, and 











HOBBS & CO.’S PATENTS | 

BANKERS’ SAFES. | 
STRONG ROOMS| 
Strong-Room Fittings. | 
HOBBS, HART& CO., L». |, 


Makers to the Bank of England, 
76, CHEAPSIDE, LONDON, E.C. 
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a satisfactory business is reported in mixtures and hosiery 
yarns. 





Messrs Chas. Balme and Co. write as follows :—During the 
past fortnight the improved tone of the wool market, referred 
to in our last issue, has been well maintained, and there has 
been a fair amount of inquiry in London, chiefly on Con- 
tinental account, for both merinos and crossbreds, which has 
resulted in the sale of a few parcels at prices in some instances 
slightly in excess of the level current at the close of the July 
auctions. The chief event of interest during the period under 
review has been the acceptance of the free wool clause in the 
Tariff Bill by the United States Senate. This removes an 
element of uncertainty which has severely hampered the opera- 
tions of the American trade during the past 12 months, but as 
the change does not come into force until December 1st, and 
the extent of the reduction in the duties on tops, yarns, and 
manufactured goods has not yet been fixed, it has so far had 
no appreciable effect on wool values. Taking all the circum- 
stances of the trade into consideration, the prospects for the 
ensuing sales, which commence on the 23rd inst., appear favour- 
able, and it is generally expected that July values will be well 
maintained for both merino and crossbred wools. The gross 
|| arrivals to date for the fifth series of sales are as follows :— 
| Australian, 47,004 bales; New Zealand, 58,535 bales; South 
|| African, 19,591 bales; total, 125,130 bales, of which about 
|| 21,500 bales Australian, 2,500 New Zealand, and 16,000 bales 
i] South African have been forwarded direct to the Continent, 

Yorkshire, &c. 
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| 
HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


There seems to be no sign of any decline in the steadily ad- 
vancing values of hides, and best runts again brought 734d per 
lb at Thursday's Bermondsey auctions. Three classes of best 
ox and heifer also went up an eighth, two classes of ox hides 
reaching 77d and 73d. Second ox brought 734d on three 
classes, an advance of an eighth on last week’s sales. Special 
cows sold at 73¢d, and ordinary from 7% to 734d, advances of 
an eighth being again secured. Calf skins were steady at last 
week’s figures, heavy selling at rod; medium from 114d to 
| r2d, and light at 12d per 1b. Horse hides again advanced on 
| the two best classes, first making 26s od, and seconds 24s each. 
| Sheep skins sold freely, four classes showing slight advances, 
and three lamb classes reductions of from 2d to 4d each. The 
| tone of the foreign hide market shows little change, although 
| Australian hides are quotably higher. The South American 
| market is rather quieter, with no big business passing. Ad- 
| vances of two to four francs per so kilos were also a feature of 
i the recent Paris hide auctions. 
} 
; 
1 
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There is a fair average business passing in leather, although 
in view of the high prices prevailing, consumers show little 
| inclination toward speculation. At Wednesday’s Manchester 
| Leather Fair rough belting butts were quoted 1d per lb over 

March Fair prices, and advances asked on bends and offal. 
| Light bends were fully 1d 1b up as compared with last prices, 
| whilst there was a brisk demand for offal. Roller skins for 
spinning were in limited supply, and 1s to 2d per dozen ad- 
vance quoted. 

The position in connection with the demand for increased 
| rates for tannery labour in Warrington remains as last re- 
| ported, and no decision has been arrived at by the employers. 
| Shoe manufacturers are still fairly busy, whilst Walsall 

saddlers and fancy leather goods makers are all well employed. 





THE COTTON TRADE. 





LIVERPOOL, September 5. 


Cotton has been in improved demand, and quotations show 

a further considerable advance.. Estimated spot sales 49,000 
|| bales, of which 32,210 bales are American, 3,100 bales Egyp- 
| tian, 11,130 bales Peruvian, &c., 640 bales West Indian, 1,<<0 
H bales African, 370 bales East Indian. Of these 4,100 bales are 


| for export and speculation, and 44,900 bales for the trade. 
Lie P 15,810 bales, including 6,662 bales American, 8,819 
| bales Peruvian, 32 bales West Indian, &c., s8 bales African. 
| 205 bales East Indian, 34 bales sundries. The actual quantity 
| forwarded to the trade is 62,738 bales, of which 49,822 bales 


} 


are American. The actual quantity exported is 81< bales, of 
which 461 bales are American. The stock is 524,540 bales, of 
which 354,320 are American. Sea Island descriptions continue 
in moderate demand, and quotations of American growths are 
advanced 4d per Ib. American continues in moderate request ; 
|| the quotations of ordinary and good ordinary are raised 29 

points, low middling 33 points, and middling and the grades 
above 35 points. Middling quoted 7.35. Brazilian has been 
in quiet demand. Quotations are raised 29 points. Egyptian 
continues in fair demand, and the quotations of Abbassi are 
advanced 25 points, other descriptions 30 points. Fully good 
| fair brown quoted 10.05. Peruvian: a fair business has been 
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September | 
done in rough sorts at erratic prices. bu .. ; ! 
changed in smooth. A large business, Stations are pp, | 
quotations are advanced 29 points. Mitas§ on. 1 SDS, ang! 
demand at hardening rates, and quotation: . ee Bord | 
points. African continues in good demand. . ae 15 to a 
of East are advanced 30 points and thos. my an QUOtations | 
East Indian continues neglected, but in cme.) 29 Potts, | 
advance in America quotations of Broa h a Wit the | 
raised 4d. Other descriptions 4d. per ib. ‘Phe Tinnivelly ar, 
all growths of cotton in Liverpool on Avoy-+ = _— Stock of 
572,183 bales, consisting of 397,935 bales Amer; XD Proved to by 
Brazilian, 40,900 bales Egyptian, 31,102 baics Pe 03,407 bales | 
bales West Indian, &c., 18,820 bales African, 0.1 -. nt &™ 7,6) 
Indian. Futures are 27 to 39 points higher, ¢losin »321 Dales Eas} 
September, 7.04; September-October, 6.51. 0, top Steady 
6.864; November-December, 6.80; December Tana N OveRaber, 
January-February, 6.80}; February-March, ; Si: Ment 6.8; 
6.814; April-May, 6.814; May-June, 6.81}: June jae Ath | 
July-August, 6.764; August-September, 6.661. Fouc ny O28; | 
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are 31 to 36 points higher. SYPtan futy 


LIVERPOOL OFFICIAL QUOTATIONS : \ugust 29, 1913 
























| | | | 5's nail 

Sie) g “sme Period Sam 

j @e a & © Periog || 

Descriptions. Ac | — | 

. ° e - a i | 

BSi3ig § & Fis saya 

8\s|\8 a2 kb ache PRE 

American. laijdjajaiaia dialaiaatrl 
Bea Isiand........perlb. .. mmlnml 15 16 19 .. .. ig a || 
Plorida ditto......cccee.! ee ll | ee 1lg ee 12 124 *e * ig x | 
OraG OLMMidGMMF GOLM GM 

American .........0+++- 590 om e00 700 7°32 76C 568 616 6-80 Gokmen | 
—_— Mid MF Fr. G F Ga. Fne MF Fr. Ga. MP Fr |g | 
Pernambuco, &c.......+.| .. 629 714 761 .. | .. 643.703 .. 66% | 
o» 639.714 761 .. | .. 643703 .. 62569 "|| 

oe 6°34, 709 756 .. |. 643703 .. 62569" |I 

oo (FH 709756 .. | .. 643-703 .. 62565 " | 

oo (G34 7039 766 .. | .. 643703 .. 6256%." || 

ee (634.709 756 .. | .. 643703 .. 656%" || 


oe | ++ | 905 95010251070 .. 82 10% ., sizypa || 
ve | oo 885 $15 960 970 .. 743 of a Bia 
oo | ce | oo Me ME BT | wn | oe MR Lec loc LE 
oe | a 825 8601025 ..|.. 100... -. iow 
ee 665 765 805 6°75 840 ee 875.9% 








2 | 684 759 7-74 7°84 799 640 720 760 675 145 155 | 
ool so bse TO 103 10... 9h 1 | 
» East, &eo, eeeeee inet ts 6 775 850 600 640 723 655 765 76 


9 
7 
GFr rer Gd. 
6 


East Indian. G FneS'tn rar Gd. Fne ror Gd. Pre 
Surat—Mac,G'ndSurtee .. | .. |... 644 6 «. -- |. O64... GL 
rT ’ Broach o* 5h E+R ay 6 * 53 £4 ta oH 64 
Bawginned Dharwar.. £43 5z 5t# .. «- -» Sth Se «. Sth ie 
a ethanmenal 2e sm Sia re cia ee at 5g 58 Ste oH 
* own ee 5a 5g + Sul 
Gomenwettes, ie. t.. ey 5a 58 otf 6 +e Sth Sta 5H ys | 
M Gin’d Oo ass oe bi | ss é 6 oe 5% of Se 5 5 3 } 
. Gin’ mra, No. ee 
” » No.2 5 os ta SE i ce || oo | Say Gl oe 4 | 
M.Ginned Khandeish .. 54 | 5z 5h +. «Srey Stn Sts Sey Ste SH) 
M.Ginned Comptah.. 535 .. 5h 2. ee ee oe Oth ee we of 
Bagalkote ...........- « | 5 we | co | oe SER ce | oe SB os || 
Boinde........sccccoee, 4h -- | Ste Sth Sth -- | +e See Oye. 5H || 
M, Ginned Scinde.... .. | .. | .. Sie ee ee Ste oe HI 
epecccageqoccces| S58! 439) Say ra Sys Ses Sth See 44 5 3 
e Ginned Bengal’ .. | .. Sy Ste Sys See -- See Ste ss 
Tinnivelly eer 6 6% 65 ee | 8 . 6 5a . 6 oh o 
Western ...... 5 * | Sta * | ee ee “* 53 ee ee 5 ad 
Commilla speaseccecocnerio 5 No) 53 | ee oe 54 * ee Sts oj} oe 


eoseeey Fr. 5 oe | ee 


Ganmemm, Gece, Be. ..-.| cc | co | oc | co. | ce | co |! cc | oo bool col ootes I 


The imports for the week ended August 29th amounted to 20,50 | 
bales, and the quantity of American cotton reported at sea lor), 
Great Britain (including cable advices to date) is 25,000 bales, | 
against 42,000 bales at the corresponding pericd last year. 


Imports Exports, Consumption, &c. 
August 29. 








Inc, oF || 


—_—_—_——— 
1913. 1912. Dee. || 
Bales. Bales. Ba.es. 
Imports Week ending Aug. 29 20,862 ° oe wees 
From Sept. 1.....+ 55 4,651,228 5,117,080 1... — tes 
Exports Week ending Aug. “* oeee 
From Sept. 1... i 528,192 «+. = mse 
Consumption Week ending Aug. +s ore soa || 
on . Pease Gent E. ..20ee 4,279,341 2... 4,431,903 ---- — 4 
Stock need wei oxneuts secee ©873i50 .... 594,800 «-- 


Te 


MANCHESTER, September 4. 
The feature of interest in the market has again . 
marked advance in raw cotton rates, fresh high re rds havens 
been established in New York and Liverpool. The conditit ” 
have not been at all favourable to a large turnover 12 yarn and 
cloth. The tone has been too uncertain for free 
cloth for India very few practicable offers have 
but the appreciation in values should stop the 
goods which has recently taken place. Rather 





| 
me through, 
ancelling o 


better news } 


| now coming through from China, but very /itt! 
can be recorded. For the smaller markets, both © 
prices have been put up out of the reach of buyer : 
activity continues to show itself in home trace aan 
to-day’s prices are resisted. American and I syps > the 
| have been dearer, and users have been slow 10 following and 
| advance. A miscellaneous business has been done 10F home 


| export. 


Rather more 
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(l.) Comparative Statement of the Cotton Trade. poses: | 





e Previous Weeks in 1913. 
Price, 

{Sept. Price, Price,|Price,| Price, Price, 

4, #4 Aug. t Aug.|fAug.|tAug. ¢ July 

1913. 28. | 2t. | 14. ve sl. | 

















ee cee, Sa, Ss ‘ * *.¢. 4 *.¢ s d | 
i rican,perlb 7 . "49 «653 | 
paw Cotton — Midd NG Dtgyptn, per Ib 9°80, 945 9°25 9°05, 910 9:10 | 
— atten. .sesesaceeeeesPOF ID O 10zy 0 10%m O94 0 93/0 93 0 9 
Ee Sed «0-023 veeiee-per Ib 0 10 0 10% 0 0 9 0 off 09 
- gos twist (Egyptian) -;-per Ib O 174 0 178 O 178% 0 17 0 17}, 0 173 
“— san 
CO en ieee ccermasasenses 7917517217117 2173 
Biceeere eeeceeeeee ‘sand 
sin girtings, 7° _— anes 15 2 is é. 5 3 1s 2 jis $15 3 
Bivcesceesse® eeseenee 
; by 16,10 Ibs...... 9 3 
sins 3 Fe by 1, 88 Ibe ans 8 448 % 8 1/8 O88 1 8 1 
(II) Compared with Previous Years. 
oo sabe 
Price, Corresponding Dates in 
“—— 
‘4913. 1912. 1911, | 1910. 1908. 1908. 
et s d 8 ee OSs oad “eae om 
_MiddlingAmerican,per!b 7°40 668 7 54 
Raw Cotton Hair brown Egyptn, per Ib 9°80 0 93 0 930 ah 0 94 orn 
g— 32's tWi8t ...0+-eeeeeeeee- per Ib O 19 0 % 0 93, 01 09 0 7H 
ma 40's Welt ....eecceeeeeeespOr lb 010% 0 9% CQ 980 10%), 0 82) 0 7 
= Gostwist (Egyptian) ....per Ib 0 174 0 16% 0 164 0 18 | O 143) 0 12 


i by 16, 32's and 
ag, RRO 716, 52ean¢ a 9 1710 18 417 815 44/19 


Ws ef 
cou by 19, 32°s and | 
Sn, shirtings, 76 yee oy ee eeeeee 2510 1510 16 31510 14 743 


3 
an dito 38 yds, 18 b 16,10 ibs...... 9 a 9 6/910);9 7;8 4/7 i 
sein, ditto, 374 yds, 16 by 15, 8lbs.... 8 44 8 4810/8 817 5/6 7 


¢ Nominal quotations. 
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COFFEE. 


(FROM OUR CORRESPONDENT.) 
HambBurG, September 3. 
There have this week been further cable advices from Santos 
reducing present crop computations to below 10 million bags 
and describing prospects for the next crop as poor, but as a rule 
such bullish news from the other side was accompanied by 
zlling orders and limits, and, if at times certain bear interests 
were frightened thereby into covering their previous sales, 
actual large buying support was conspicuously absent. Sao 
Paulo sent higher temperatures, and nothing was heard of the 
jamage that was claimed to have been done previously by 
frost, besides so far as it goes it is generally discounted that 
we need not look to a large coming crop, primarily as a con- 
sequence of the drought in spring. Moreover, for the time 
being the trade is more particularly concerned with the actual 
top, and since Santos stocks continue to increase and arrivals 
there large the reduced estimates did not have the effect they 
were intended to produce. The monthly statistics for August 
show, moreover, an increase in the visible supply of, roughly, 
ne million bags, which had a depressing influence on the 
market. The Santos stock having increased by about 715,000 
oags bears heavily upon the market, and its rapid growth 
towards the 2's million mark is not particularly encouraging 
tor the bull party, even were it strong and determined. The 
week opened quiet and partly easier, and before mid-week 
values showed a decline of from 1 to 14 pf. Covering then 


resulted in a recovery to within 4 to 4 pf of the previous week’s 
Hose, but the market again turned against buyers, there being a 
seed deal of hedging sales, and the monthly statistics assisted 


‘ne €asier feeling. The close is steady, at net losses ranging 
‘Tom 1 to 14 pf on the week. Sales in actual coffee to the 
re continued satisfactory, though less active than 
lously. The August statistics for Hamburg are very favour- 
fect the disposition of consumers to take in sup- 
prevailing price level. The computation by the 
: nge shows the stocks on August 31st as 1,632,485 
~ ss OF Which 1,431,136 were Santos, against 1,830,710 bags, 


Mcluding 1.<72 


Diules at th 


{ 


flee Exc} 


seen hens eee bags of Santos on July 31st, being a de- 
Tease dur t} : 76 
How “uring the month of 198,225 bags. Closing values are as 


kilo in pf:—September, 46} (last week 473); 


a oe ‘7h (484); March, 48} (49}); May, 484 (494); July, 
Hane santos good average is to-day quoted sis cost and 


bm, 


against 52s od a week ago. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
Hampurc, September 3. 


ont *\ prices which August delivery commanded towards 
and de t week brought liberal supplies upon the market, 
lie tae ond rther covering prices gradually reacted to cl se 
nm —*. v the highest paid few days previously. New 
Metice 4 were under the influence of very favourable 
More és; © beet crop, which, throughout the country, but 
The ne, .) 28 the East requires fine and dry conditions. 
wile ota: th as regards weight and quality is stated to be 
ming ¢ ty, and with similarly favourable advices 


ther chief producing countries—the French crops 





having mostly received the required moisture—mills were 
quietly selling. Austria as well as Belgium was claimed to bh 
a seller here, while, apart from England, which country cor 
tinued to lend liberal support, buyezs mostly abstained fron 
important commitments. Canada was credited with having 


, taken some further parcels, and supplies are admittedly below 


what had commonly been anticipated some time ago, but then 
the large beet crop estimate which is expected will even exceed 


| the 1911 production, despite the moderate decrease in the area 


is distinctly against aggressive bull operations, especially as the 
Cuban cane crop has, as it appears now, not suffered from 
drought to any appreciable extent. England is expected to 
continue a good buyer to compensate against the transfer to 
American account of large English purchases of Cuban sugar. 
Also the present price basis seems sufficiently low to attract 
buyers at home. There is then, for the time being, a relative 
paucity of speculative enterprise, both parties awaiting further 
developments, especially as regards the crop progress. Less 
settled weather towards the close of the week imputed a better 
tone, and at the close prices are from unchanged to 7% 
lower. The imports during the week are returned at 141,000 
bags, against 125,000 bags, in the previous week, and 47,000 
bags a year ago. Deliveries were 253,000 bags, against 235,000 
bags, and £4,000 bags, and the stocks 452,000 bags, against 
564,000, and 744,000 bags respectively. Receipts at Cuba to 
date since the beginning of the campaign are 2,244,800 tons, 
against 2,232,800, and 1,766,500 tons respectively during the 
same previous periods. Closing values in pf :—September, 
9.52 (last week 9.65); October, 9.25 (9.30); October-December, 
9.22% (9.30); January, 9.30; January-March, 9.35 (9.40); April, 
9-45; May, 9.52% (9.60); July, 9.65; August, 9.72'% 





The London Produce Clearing House inform us that contracts 
for 435,500 bags 88 deg. sugar were registered during the week 





PORBIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postacript.’’ 


Mincing lane, September 5 

SUGAR.—There was no new noteworthy feature to record in this | 
market during the week, business in all directions being confined 
to a moderate limit, and prices in some instances disclosed a slightly 
lower level. Foreign descriptions of refined, however, continue 
to be offered with reserve, which tends to counteract any slackness 
of demand. As regards continental granulated, the market was 
slightly disturbed with August tenders, but so soon as these have 
been accounted for appearances point to certain stringency in sup 
plies of this particular commcdity. Meantime, general progress of 
the crops in Europe is considered satisfactory, and now that we 
have drifted into a period between crops only slight price changes 


are anticipated during the ensuing month. Grocery cane crystal- || 


lised received only moderate attention at about previous values. 


Total visible supplies amount to 1,838,000 tons, compared with || 


1,356,000 tons at same time last year. 

BritisH REFINED in fair request at late rates to 3d decline 
Tate’s No. 1 cubes sold, 18s 44d; No. 2 ditto, 17s ro§d. Of 
pieces, mid to good yellow quoted 11s 9d to 12s 6d ; whites, 13s 3d 
to 148 6d. Crushed, No. 1, 16s 9d; nibs, 18s 14d; fine granula- | 
ted, 16s 9d; standard ditto, 16s 14d. Lyle’s No. 1 granulated, 
16s 6d; No. 2, 16s; white crystals range from 16s to 17s; and 
yellow ditto quoted 14s 9d. 


ForEIGN ReEFINeD.—Cubes in moderate demand, and new crop || 


rather easier. W.S.R., prompt, 148s 14d; S. and T., September 
14s 14d; Meyer's, prompt, 13s toad; November-December, 
13s 74d ; A.S.P., Nowember-December, 13s 84d; P.G.R., Septem 
ber, 13s 104d; November-December, 13s 7d; C.Z.R., November- 
December, 13s 9d; E.A.R., 138 74d; R.A.V., S.Z.G., and 


’ 


Groningen, all November-December, 13s 74d; and Say's, Sep- || 


tember, 15s 74d, f.o.b. terms. Lebaudy’s fine granulated, also 
small castor, September, 14s 74d, f.o.b., Paris. German granu- 





Gunes 
HANDMADE peng» Cigarettes 


Cool - Pure- Fragrant 


S1ze.1— 2/- ron 25 Size. 3~- 1/6 von 25 


OF ALL HIGH CLASS TOBACCONISTS 
WEST END DEPOT 
WHITMORE © BAYLEY . 163. Piccadilly. London W. 
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a tec ieee LL Ei 
lated in moderate request, and values generally steady. Ready | pekoe, common to good, 8d to 1144 bila 


74d to 74 


RICE.— Business remained checked by | 


first makes sold, 12s 5}d to 12s 44d ; September done 12s 14d to | 7d to 113d ; and pekoe souchong, 
12s 3d ; October-December sold, 11s 6d ; November-December, 
11s 44d; January-March, sellers, 11s 63d ; and May-August, 
‘ .o.b., Hamburg. : 

len oi aarhet exhibited a quiet tone, while prices showed 
little or no a’teration. September sold, 9s 54d, 9s 43d, and gs 63d; 
i| October, 9s _. gs 2d, 9s 23d, and gs 2}d; October-December, 
los 24d, 9s 2d, 9s 29d, and gs 23d; December, 9s 23d, 9s 23d, 
| gs 3d, and 9s 2fd; January-March, 9s 43d ; May, 9s 64d, gs 6d, 
| gs 64d, and gs 6}; August, 9s Sad, f.o.b., Hamburg. 

CANE-GROWN, in auction, ruled quiet. 1,445 bags Demerara 
crystall’sed part sold, low greyish, 14s. 1.512 bags Surinam part 
found buyers, mid to good yellow, 148 6d to 148 9d. 600 bags 
Mauritius bought in. 176 bags Demerara syrups, low greyish 
brown, sold, ros; low mid brownish, 11s. 126 bags Surinam sold : 
low mid to md brownish, 11s 6d to 12s; good yellow, 13s to 
138 3d per cwt. 

Imports and deliveries of raw sugar into London since January rst 












500 tons C.I., November-December ship; 
i., Antwerp. i 


at Igs. 





Liverpool. 


BLACK PEPPER quiet, but rates general), 
to August 27th, with stock at latter date :— September-November shipment, sellers, 4 
1910. 1911. 1912, 1913. December, 43d; January-March, aid, cf 

Tons. Tons. Tons. Tons. : , 


Imported .........- 152,790 .. 166,100 .. 180,750 .. 229,090 
abeeall.s.0c.2ced 140,960 .. 162,780 .. 179,740 .. 206,080 
Stock........s..ee. 34,450 .. 21,830 .. 36,850 .. 59,590 
Stock U.K. ........ 88,200 .. 66,600 .. 7. ee a0 
Cane, j ery, rowt 10/0 ee 10/6 ee ee 
] Java afloat ee U3/7h_ we (LTE oe «12/5 11/0 
'| Beet, 88 % f.0.b. .. nominal .. nominal .. nominal .. 9/8 
RUM.—A steady business was effected this week at previous 
}| quotations. Pe 
| GLUCOSE in fair demand. English and also American liquid, 
|| spot, quoted 13s 3d. 
| COFFEE.—At public sale fair supplies were offered, and passed 
\| off quietly, but values ruled steady. Costa Rica: common to 
] fair bold, 71s to 79s; mid, 74s 6d to 75s. Nicaraguan: fine bold, 
|| 8786d to 88s 6d; mid, 76s; peas, Sos to 83s Guatemala: fair to 
'| good bold, 72s 6d to 76s; mid, 67s to 73s 6d ; small, 59s to 64s 6d ; 


'| peas, 78s. Salvador: good bold, 77s to 77s 6d; peas, 76s 6d. 


PIMENTO.—158 bags retired. 


JUTE.—A very firm tone prevailed in 


| fine bold, 78sto 83s; mid, 73s to 81s; peas, 78s 6d to 81s 
|| Maragogipe, 81s 6d. Uganda: good bold, 77s to 78s 6d; mid, | c.f, andi. 


67s; Cazenga, 45s 6d; peas, 76s 6dto 81s 6d. New Granada: | H&MP.—Manila parcels in moderate 
fair to fine bold, 73s to 83s; mid, 68s 6d; peas, 78s. Unwashed | F.C., October-December, sold, {£30 10s 
| Agua Santa: bold, 55s; medium, 53s; small, 49s; peas, 588.) £30 10s. S.S., January-March, {28 55. 


cn Orange pekoe ding | 
rT. Ib . ™ 

1 Tales acp.: | 

_ 3d cf call | 

TAPIOCA.— Market remains quiet, but ; * 

To arrive, Singapore flake, September-(-: 


1 17-324, c.f.andi. Pearl slow of sale <. 
tember-October shipment, quoted 13s od 


S€nerally 

~“upment 

re. Medium " 

’ a 
» Medium 


to fair Singapore, 12s 9d; and Penang se 
At public sale, 316 bags Java flake offered 
bright, at 24d ; fair dullish, rid: and 87 ba 


SAGO was not represented at auction, and ; 
ruled quiet. Sago flour steady, but in quie: 


\ itely the dem 
to arrive, September-October shipment, « 


request. Sara, 
98 1d, c.f. andj 
ARROWROOT.—Small sales occurred privately at current 
i am pong October. 
bags Ceylon were offered, and sold at 44d t 
WBHITE PEPPER slow, at about late pric: 
ber-October shipment, sold, 83d; Muntok 
September- November, quoted 73d, c.f. and i 
bags Saigon and 59 bags Penang catalogued anv) 
CLOVES ruled dull. Zanzibar, August s));; 
August-October, 53d, c.f. andi. At public sale 
were offered (without reserve), and sold at - 


CASSIA LIGNEA.—1 30 cases selected bo 

NUTMEGS.—In auction, only 10 packages \i 
and sold, 66’s, at 6jd; slightly wormy, s 
44d to 43d; rar'sto 125's, 44d to 43d; r40's, 4k 
packages West India mace sold, 1s 9d to 2s sd 

GINGER.—169 bags Cochin offered, and retired 


¢ ; marks (guaranteed), August, sold, £33; ditt 
|| Colombian: fair to fine bold, 75s to 85s. Vera Paz: fair to | £32 58, £31 178 6d, and £32 2s 6d; October a: 


and £31 15s; lightning D. to E., Septem! 
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ay. 


Ste4A, 


wa 


{Roted | 


m qual 


tt ), 128, c.f and 
Te bought in, oanal 
Ava medium peas 


and 


Wak 


In auction. =: 


Singan . 
‘Ngapore, Septen. i 


told Pp 

at Ord. Penang 
\t public sale 11; 
bought in q 


ment, sellers, 624 
15 bales Zanzibar 


; 
West India offered 


109 $ tO r10's 


163's, ghd. § 


at firm rates 


litto January-March, | 
, October-Decem- |} 


Futures moved with irregularity. Santos, September, sold 42s 6d, | ber, £27 10s to £27 158; ditto, July-September, £26 10s to | 
‘| 41s, 41s 74d; December, 42s 9d, 428, 42s 6d; March, 43s 6d,| £26 15s; August-October, £27; January-March, f27 7s 6d to) 
; 


42s 44d, 438 6d, 438 ; May, 43s to 42s od per cwt. £27 108; March-May, {27 15s. 
Imports and deliveries of coffee into London since January 1st to | (26 15s. G.B., August-October, £25; 
August 27th, with stock at latter date :— 


> 


F.S., October-December, | 
October-December 
£25 tos; ditto, January-March, at £25 10s. F.1 , 
| 1910. 1911. 1912. 1913. | £24 10s to £24 128 6d. Teyte brown, Septem! 
Tons. Tons. Tons. Tons. | and Daet seconds, August-October, £24, c.f. an 

Imported........+. 57,080 .. 24,740 .. 24,010 .. 29,680) quiet, but steady. Fair July-September, sold, {26,cf.andi | 
Delivered(home use) 10,780 .. 9890 .. 11,040 .. 9,980) SHELLAC.—Spot market exhibited a quit 


\ugust-October 


ber-November, {31 
ndi. New Zealand |} 


t tone. Fair T.N. 


Export ......+.++0+ 20,540 .. 23,610 .. 10,500 .. 15,050 | orange, quoted, rors; ditto October-December shipment, sellers, | 


: Stock. eeeeeeeseeeee 28,390 ee 13,550 ee 13,120 ee 14.840 104S ; and A.C., garnet, October-December, 
Futures somewhat irregular. October, sold, 1 


o + 
| The London Produce Clearing House, Limited, supply the ber, toqs, 101s 6d and r1ozs 6d; March, 106s Gat 
GAMBIER ruled slow. September-October shipment (second | 


Santos CoFFEE. 


|| following quotations for average Santos good coffee :— I 
ff er enero germnneen ——_—— —___—— — | marks), sellers, 17s ro§d, c.f. and i. 
Aug. 0. | Sept. 1. Sept. 2. | Sept. 3. | Sept.4. | Sept. 5. 





WwXLdOIMWONW2ZNHWKXA2NMWX 2 
4.1. 0.M |@.M. p.m &mM.p.m.)am p. 














~— | to Hamburg, August-October, Malabar, /33 155. 
os i. 10 30) 2 30 | September, £33 158; Java, net terms, Holland, 


. * j 
o7s, c.f and 1 } 


s to 100s; Decem-|} 
» 1058 and 1058 6d 


COPRA in quiet demand. Fair merchantable sundried qualities: 


Ceylon, August 
) vs 
Hamburg, and |} 


cae ao fo lee. |e || | | ee |e | ee | | Bretnen, August-September, £31 173 October-December, | 
\| ci 2 : s¢ 2 ‘ a : ee : + s : : a i ais adisd s a | £30 17s 6d. Macassar, August-September, erste = ow o 
ember .. ‘ 142 42) . e 3:C August-September, { 31158 
| Dacember .. 42 711130 143.0 43 o 42 6 142 44:42 0 12 a 1330 $1103 i 9 42 a ee ee rr nee fs ogee ets 731 - Fait | 
|| March, 1914.43 0 |15 44/43 6 43 6 42 9 12.9 /42 4 42 9/15 6 [43 1¢/13 1212103 | POULT Sea Jslands to London, August epee ts. Marseilles, | 
ME eéeceses 433 143 4493 6 45 6 4210:/1210342 6 429 |13 7143 3 43.11.43 0 | merchantable qualities: Straits, August-September, Marsels,) 
AT GORY weccece 433 333 i433 6 43 6 4210+'1210},42 42 129 113 6 43 3 (4210. 42104 £31 103; Manila, August-September, £30 158; | \ctober-December, 
IT Soemeccrrensonneped iat dicdaietbenacel Rcestialstpisedlbitiedaaceataemeee £29 158. Mixed, excluding Padang to Northern ports, August 
|| Contracts for 32,250 bags Santos coffee registered during the | September, £30 7s 6d, c.f. and i. oe 
|| week. INDIA-RUBBER.—A fair business mo, = =. 
| COCOA.—At public sale moderate suppiies were brought forward, | moved in favour of buyers. Fine hard Para sold, 35 100 


; 
i 
i 





| 177. bags St Thome, 170 bags Costa Rica, 17 bags Venezuelan, per lb. 


|| 38 bags Maracaibo, and 60 bags Cameroons bought in 


|; tions. Medium to fine kinds realised full prices, tippy brokens 


2s. 

|| being rather dearer, while common sorts ruled steady. Pekoe, ; METALS.—Tin : Speculative dealings were 
|; common to fine, changed handz at 73d to 1s 4d; broken pekoe | during the greater part of the week. 
|| ditto, Sd to ts 74d; orange pekoe, comwon to good medium, 83d | Monday, when cash delivery settled down 
|| to. 18; good to very fine, 1s 3}d to 1s 3d; broken orange pekoe, | months {193 5s, the market rallied until 
|;common to fine, 83d to 2s 17d; choice, 3s ofd; and pekoe| covering and forward inquiries, while after 
|| souchong, 7}d to ri$d per Ib. Ceylon sales comprised 28,967 | movements cash left off at £198 10s ; and thre: 
English, {202 to {204. Copper again dear 
|| Fespecting medium to fine kinds, while common descriptions were | well supplied with buying orders. Cash at th 


|| packages, which met with good competition, prices being steady 


i 


i - . *.* . 
|| off with good competition at firm prices. Pekoe, common to 
medium, sold, 73d to 83d; brokeu pekoe ditto, 74d to 93d; orange 





‘| Iron maintained. 
S-oueue 








and met with slow request, the bulk catalogued being bought in. | now quoted 3s 8d; September done 3s 7 
681 bags Ceylon, few sold, fair to good, 76s 6d to 85s. 20 bags | 3s 5d; October-November, 3s 4d. So 
|; Grenada, good, 68s. 46 bags Demerara, mixed dark, 63s 6d. | quoted 3s 3d; ball, ditto, 2s 14d; and scrappy 
|| 343 bags Java, small, 74s; and nibs, 72s 6d. 126 bags Trinidad, | tion crepe standard No. 1, spot, sold, 2s 7}¢ 
(| to2 bags St Lucia, 151 baga Jamaica, 71 bags St Vincent, 400 | tember, 2s 63d, 2s 64d, 2s 63d ; October-Decem 
| bags British West African, 48 bags Puerto Cabello, 90 bags Samoa, | January-March, 2s 53d to 2s 54d; January June 


DRUGS.—At public sale cardomons ruled 
COCOA BUTTER.—In auction, at Amsterdam, Van Houten's pale sold, 5s 1d to 5s 9d; small medium pale 
|| averaged 82.57c, against 84.23c last sales. ; wax firm. East African block yellow and red, / 
|| TEA.—Indian offerings at public sale this week amounted to | Colombo root slightly firmer. Medium to bold 
|| 36,915 packages, and an active demand prevailed for most descrip- | aloes steady to rather dearer. Fair to goo 


ce 
| rather dearer. Pekoe, common to good, realised 7}d to 103d; | ment closed at {71 7s 6d; three months, 47! 
|| broken pekoe ditto, 8d to 11d; orange pekoe, common to good, | advancing and touching £72 17s 6d and 472 1° 
i] 74d to 11d; broken orange pekoe ditto, 84d to 1s 13d; and pekoe | Thursday. Electros, £75 5s to £75 155. Lead fir 
|| Souchong, 7d to Sjd per lb. Java sales of 3,400 packages passed | the best. English, £21 5s; foreign, £20 1° 
position. Spelterdearer. Ordinary brands, / 
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; ending August 30th: American, 1,383 barrels, 


| Calcutta, September-October, 47s 94 














Deli nye wee 

agailss barrels yond. yous. ‘ni 153 barrels, against 179 | La Plata, September-Octo- 
rrels ; Yandi ng merican, nil, against nil; F ‘¢@ : : , ‘ 
_ a ———- . French, nil, ' Continued on Paze 482 

——— ererneeaberpnrarasres os ye 482 


~ Commercial Times.—WcehIp Price Current. 


The putees in the following list are revised with the assistance of an eminent firm in each department. 
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-——— sale held at the London Zinc Mills, Limited, i 
i} §6Attne put 2 on | against nil; afloat, 10,20 2 ; 
september 4, 191 by W. = Ree ee ye 5 tons were sold | 30,260 barrels Sete fans gain _ 19,450 barrels ; stock, 
F ner ton he x ill be r - Fren : 
st {2° per ¢ e on Thursday, | barrels, against 413 barrels. 33+594 arrels ; French, 2,9 
Ocrober + | PETROLEUM 
sed commenced easier, but improved. Spot, pi .—American, 84d; water whi 
o1Ls.—Linseec pot, pipes, | . . » Oge white, 93d. Russian, 8 
sanded, £25 pharrels, landed, £25 15s; January-April, £26 7s 6d; + | per gallon, on the spot. 4 83d 
Hul! naked, spot, £23 2s 6d. Rape quiet. Ordinary, | OIL CAKES.—L inseed : London made, {7 15s to {7 173 6d; | 
browD, naked, spot, £30 58; English, re‘ined, on spot, casks, | Russian, nominal. Cotton: London, ¢ ‘$17 $3 6d to 78 SG; 
43 10S Cotton quiet. Crude, spot, £33; Hull, Egyptian, | nut : oblong, {7 7s 6d; round Poa is > Cocoa- 
Ts refined sweet, £37 jon ray 4 pale, £34 10s; Hull, | Soya beans, Hull, , spot, £9 1s 3d £7 78 Gd. So; nominal. 
£3"' <a Cocoanut : Ceylon spot, {50 10s; August-September, | a 
£23 i. Tr, | R — . 
fan 3 cs (a: Cochin, spot, £60; August-October, £51 aoe Dele: | ian Common, strained, on spot, ros 6d, ex wharf 
nc. on spot, £37- Soya, spot (barrels), nominal. ED.—Market quiet, but values after opening 
- see ste adier. ” fasion Ss e ! proved. London, Calcutta pe t = — . oe Caner a 
reas Yecemt d; pirit, on spot, 308 44d; | 47s 34; September-October aaah toeeaed August-September 
September- December, 30S 9 January- April, 31s 104d per cwt. | Huli La Plata Sietenls - a = October- Nove mbe iSs 3d 
sehen ts mber-Uctober, 40s To the Continent ; 





~~ YoNDON, Fa AY. sd METALS—B. Co ies 
japownooTperib ods 4 Gals, China..per cwt 6) 0 2 0 Bug., Tough, copper a ; at ROSIN— # a 0 4 |TALLOW—perewt— s dos d 
B Vince com. tots. 0 3 0 44, Japan..........+0-- 0 0 0 Best selected 099 t eaten, common 10 6 .! hoinnme: us © Hl 
18 So Turmeric, Bengai..... 15 9 16 0 Sheets (strong) .... ar. oe BE oo ee eee ee eeeee 1% 0 17 6 Do se ee] 
—_ 9 Madras, finger 70 (strong) . $9 0 00 SAG tof... 330 6 
Ba 0.8 6 0 Haire, Seen °° -- 7 2 & : ee cad cash 73/15,0 00/0 Pear, per ew es Bee -3 6 00 |} 
x 9 DIOS «ccose y . n— » per cwt.......- 13 0 7 OcA— 
Brice ape 0 0 a 2 0 3 0 ee ae Ports.. 710 8 0 Sago flour .. mms & ; E. I. Flake, -4 Ib 013 8 24 | 
Wha. ccovccess ‘ Bars B i} 
ecerioe De ccunah 1s 2:4) #= nortan aan ie 5 Birkenhead 610 615 SHELLAC per cw an seseeee-perewt 14 9 20 6 |! 
gfe SS 01D. 6 |Fustic, Saimaica...... om MD | ghem..........--, 71 8 9 8 pag yy BE Pane 8 6 ee | 
Wes afi S iipiaris 6 0 6 | pane 6 0 Hoops, Birkenhead nel00 Gil) ¢ el......-... 18 0 18 6 | 
Thome ......+++++* 0 0 0 0 Lima Wood. - 10 0 a 3 Nailrods, leone... H e 4 : — Lac, AC...... 2 oo TEA—duty $d per lb— 1} 
Oe, panto -% ; = : wood, Campeachy 80 00 Bais, steel, f.0.b. ation, Lac, pom = ; 9 \Congou—Common .. 2 4) 8 t 
Guayaqui of onduras ........++ h Ports...... 7: dium to good .. 0 { 
Gable ‘air to fine 3368)—_......... .. . : Do ween ese pene OS $1 Spot TN quiet value... 1 C¢ 0 0 Fine to finest ...... 319" ° : 1 
OOF FRE—duty 14d er 1 oon pet Senses Seen ae Bootch pig iros fron,eash 620 9 0 See See were BE DO @ (Comshens, commen .. § 1) 0 & || 
Ceylon, am.&low mid. 0 0 0 0 Sapang Ceylon... 19 0 0 evelan Sane Oe 9 M ree as « yfinest...... GIL 1 6 | 
eens... 0 0 0 0 Sepang Cevlon. siciriy_ter cwt. , Hematite, cash :.. 67 2 6 . eee 10S G0 uv (Seguted Orange Pekos, | 
Einiisfreord.gd.md.é5 0 78 0 \Soft, 80 lb & upwards 66 0 75 0 Lead—Eng. pig, p. 2058100 00° guk—- 0 rupees | CaDtOw a esacereee 00 80 | 
Do good to fine .... 89 0 8&4 0 FLAX—per ton elt. & 2 Foreign, Auvust.... 20 124 0.0/) SiLK— ented Cprs. ' @s 86 
Mocha, | ng berry eS : 7 0 Riga ZK. — a 3 0 3 ay ver, per bottle, » T-- Bupr. 0 0 0 0 H on, com. tofair.. 0 & 8 5 
Do short berry .... 78 9 com>... er “ rst hands ........ 75.0 me Elephant .... -» S$ ill Cty wie eeeeeeeees 2 2a 
Imes, gi.tofn. ord. 58 0 6) 0 Petre Bejetsky sereee SD as g Bpelter, O.B., Sept... 2111/3 one Taysaan Eas .. 96 0 Ol cena Sass 
Great ac 73 0 118 ; ohne > Sees meee - eA 5s ; Tussah a eae 9 : . ; Indian and Ceylon— aes 
outa Rea ord to ymid. 56 9 76 0 Canaan a ¢ 2 4 Standard, cosh... 0 0 0 jderecled oo... 2... 00 00 Tyas end annin @ 7) 0 8 | 
ean oh t) 0 88 2) Panariti............ 090 00 ™ hogar per boz— Italn.—Raw, fr, Milas 16 C 18 0 pen k - Q ; ) & 
wii talon mid... $8 9 70 0 arene eens Zine, Belgian Weed 2623 001 Oransine“Midtomd. 0 v 0.0| Ping s0:---s-0° 69 10 
ij ie 72 8 WATILO one ceeceeneeee a a 9 ie eae eS eee UU ee . 
Bt oe a) OO] RRRERR  seseseeesess 210 28 Antimony, Regulus .. 23 0 3) 0 SEICKS—Pepper, white—perlb— peice Boi Li a6 
sea MMBLIAB. ee ee eee 502% 0 O1S—Feh—- qo | Singapore,fairWhite 0 fe 0 oe Souchong— . 
ee tines BO te 8| Se BSS 8 "Gemeninnemn fis sineagrefifWite @ ef 2% Common jie BEB TE 
0 D BS. nc ccccccces 2 0 n 2, p. tan 5 97? ingapore .. 0 & 0 se 
citnte.. é Boe Fp Bimalls <.n.--eeeees eo ao _ panpaete 3 bac Witeian... | see pseful medium .... © 8 0 & 
gatos pi.av.c.hf.terme 51 Fi m Old, bags ak 0 000 Goal MUED cicedcvwds 26 9 27 6 Pimento... nee 0 24% 624 Common bi ° 72 8 & || 
CHEM « -_—. © ¢ tin eee a 80) Gy u 4 so 
ae et 11 2c — » ibis 0 9 9 Q —- 9mm lanage = 0 49 0 = = peakmetenes ° i ; ; 7 aera ea 1 . 7% 
| ipa ye BO co 0 ME oo. ccccccces 47 0 48 0 WE ccocccccccce [oe best — Ii 
mle eet sno 0 3 : 4 Raisins, duty 7s per ewt— 0 Seed, Linseed, perton 25 0 2510 Do sth 1 1 3 TIMBER— Tinker & Re Saad 
Tar, Soci. 11 0-6) cemmeme haves me et Rape, rol Eng cake, 321°C 3 8 Cott none 2 0 % Wood —Dantaica ae | 
OTOIED ... ccc eceee & ° . ¥ 3 6 l oad 80 1 0 | 
Aen, np sori aaah dias Fine and choice.... 0 0 0 0 Onttes , Orude .. 35 6 0 3 Aare & 0 9 Pitch Pine’ Rtee oe: Be 
Do ground ...... 02 750 Muscatel, common.. 00 ¢ 0 Do Refined . wee 4410 3719 Penang . " 06153 Canada yel ine large120 i - | 
Anmonia, carb., p. ib. . 30 4 Cluster, medium.. 0 9 0 0 — nut, Ceylon.... £0 9 $i 0 Gloger per evi Do do" smal] 95 6 a0 C 
Muriate, White.ton 27 0 31 0 Fine .......ss000+6 0 00 rae ee seseeeeens 0 0 0 = ie OE no once 60 0 80 0 Quebec oak . 140 0 160 6 
ee ahaa 0 1310 see See— (Lagos) abivedes 37 ¢ o 6 De aman seuge .. 33 : 32 6 palate i tantine ee 0130 | 
waic, In to MON ....++. ee ee Lard, American...... 5 0. VO washed ...... 39 0 Indian teak . vee GO } | 
ete... vote zs 5 a 8 Medium....... "32 0 3 ; an = Cediniain 671) 0 0 Pengal béipiaatteed 2) 0 0 3) Wainsct. igs. 18ft cube =; foe _ ir 
a one 0 39 0 good eeceeeses 3 9 35 0 Watenw eee : ;s ay Sermutee o ececcesoese % ° 2 0 Deals & Sawn & Prepared Wood-— 1} 
. ll OS ee "40 0 48 0 cqavater-White ...... 0 98 9 9 Mace ..........per ib ‘ 
liemeode pin. 00 ofan Choice *3) 0 up Oil mn! Lnsd., Eng. — Diigeianees rib 19 2 6,| Swedis a - a 3 
Borax, crystals ..cwt1710 18 0) peas .23 0 26 0 ain ascceoeces 7150 7976 "ginal goodtofine 0 7 0 10 Common ........ 12 0 15 @ 
Do powder ........ Bit 0 0 Do medium...... 0000 vrerican (Western) nom mallto medium .. 0 54 0 6 Bussian. 12 19 
Geet tartan, Orpetal 2 Oranges, Val. scieeicd ce En D Seode— sd s @ Chillies—percwt ....52 6 45 0 a “ae 2 15 
Rr le BB 0 aint 98 88 | Rommnar tain Ss, 908," Jamin pry potehdatyisets, RSM Me oat et | 
os 9 og CQ Malaga .....--..00e Tt Macecete 0 
Calomel’ ......perib 3 14 0 0 |, Naples ............ 76130 Calcutta, pr.410 IbeSept. Oct 16 bd WtOMOP. 26 6 Do 3rd........ 14 10 te 
iedine, dry....peroz 0 9 0 9 Lemons, Palrmo, p.cs. 8 0 21 0 oe eoeiene a o 8 0 Fine marks ...... 46 8 ° Do . @th........ 1210 18 
Reach ifad fat! ommeernen sek § pg Mm Ormmmns nse Pes Ty LE epee niaerinias | | 
mt. pr.ib woecccccese { a 0 ' 
Chlorate, net» 0 5 ; 3 Mala a ne eee 3 6 ee EL. and ia. peoet : . i 2 Staves Baltic, pic 0 zt 
Promiate, English.. 0 7 G 7 &, D. 0 0 utter—per cwt.— AG icnnevchece 0 ew York pipe .... © 815 
De Foreign. vas 0,8) 9 oa URMP—per too 2s 4 0| Australian, finest ..108 010) 3 Navel is igs id’ per rool el er 4 
Balphate....per ton 10/10/0 11/0 Petersburg, n, fines 0 9 No. ¥o pn hhds. uty 1 mseds4aii 
East ...perib 0 4 40 |Manila, fr. ure, bre 3 2 ; ; Irish creameries....119 0115 0 1906. . ..per gallon is . dd Meryinnd ox ? Silo, i i 
Bin lear ver WD ott lal Reclama dock, fais 2610 ¢ 6 | pesmerenmerne.-KO 01 5 a = as 0) 88 ype tm - 06 OM | 
‘ ‘er ton 25126 60/0 JUTE, Native first Argentine, finest G0 06.0, 196........ " 16 OF S's Vitsinis leat— 
= p.tn€20 210 for ski, ment Sept. 33 9 0 8) N s finest ....98 0102 0) TB-crrrve Of ofe8 Be aoe eek’ | 
oes § Colr yarn. g eae ee }| fo Stuf Gumeginn i640; a ae” Premises © SS SF 
seceee 6 om oeeeeee sees od 0 y. - i 
Mat ite ton 27/0/0 27) MinIDES ser b— - 1210 2) 0) Britny, rolls, ds. » 1 6 13 0 Spirits, f.o.b. Ex. prf. 1 1 ; 5 Common tofine.... 9 5 818 || 
loreign white......@26 3 27 0 ‘Salted per s ad s 4 Bacon,sngd 4. —Wirtr 9 22 9 Malt spirits, duty pd. 0 0 0 0 Stripe ...... 6 4 810 || 
es: pions... 34 Maemo gf df Bemmomaesans 00 88 Semel 
ad Sore, 0 i) RG «owns nental . 0 80 0 SALTP AVA .....- 05 26 |} 
per os vials. ED: atnsntdeiqnsee 0 &% 0° 7 ETRE— 3 
eee aE Pte “tC eee 
mn Manfac 1 2 Oporto ...... 1} 0 &2 Hams lrish A w98 English refined * 0 Lataki 66 68 &%) 
Dena Mantactre. 0115 0 0 Dry & Drysaited Cape 0 8 0145 Canad et ey $616 | 
“Cop a Olu 011g pe 0S 6 ois Sf jan 0 0 0 SHELLS—M.-o-P. ceneittine — hieancupgumidas 66647 |i 
¥ pt. 25,00 23/150 ree ssrseeee 13|_ American .......... 0 88 0. Manila, bold ...... 21210) 1313 Borneo and Sumatra 1 9 7 6 || 
reeseee OOO 0 0] ntral American.. 0 9 0 16 Lard—Irish bladders. (3 0 71 0 Maccasaar 21460 1600 German..------- 07 16 |} 
bagha Fi oo BOD o1s/0 |Dufialoes, Singapore.. 0 ¢ 0 74) Do kegs...... 610 0 0 diney «2. 81408 ogg Beedleat... 02.2.2... 08 14 |] 
we Ball o78 6100 Penang ...---+-++- 940 & Ame a ena" $8 8 $9 3) W. Australian ..°.412/10/0 15/00 |Dargrn® <<--7-"-0-*° 19 66 || 
eeicsink PM eased ©" * pee eetee es 18 | $ locum oa ook tow wwe mig ss Ge ta 
wees 80 ee ee. 7, 6 92 Besle-Areentine.prtli #10 § 0 anilla ........ 0 6 | 
vii “"" 1 gg o| Cmmgimecndore.. 8 4 6 i ashes 3 ol ee ee 98 Greek $8 06 
7 Booteh..........+0- 5 ; arisation. gars, duty?) per ib 2 2 
Good Western, ci. ~ EE i techavhan 0 74 0? eee - 4 & 5 2 Brit. W. India, syrups 10 6 15 9 vit - — 
DOALS “Yorks, por'ton ogy ° |HOPS—English, 1912 6/0/¢ oe a8 se ¢ | Geymtaliieed......- REE ~- deme Gh. ee |) 
Best Wall nen 6 om Foreign, — 0 270. ene a 0 66 5 Surinam, crystals .. 00 0 0 JOL—English— per of 240 Ib i} 
pBUGs— .o 22 rupts RORSe— Eng. Cheddars .... 76 8 6 | nee andwhite 00 9 0 FPlecces § On. Hage, r wes? | 
ie. owt 45 0 67 6 Pata, fine, hard, spot 3 & 0 0 United States ...... .* © tite een... eo a3 Bak bred een ie 16 8 II 
aaa fond to ne .. 32 6 42 6 | ENDIGO™ per Ih geen 09 00 Weval Sir sssseese BO 88 gent fences. ...... 1218 13 § || 
tau era «i. @ 6 m1 - Bengal, good red Vio- : aon _ gecccoce " y ¢ 2 rystalliseed 0 0 0 0 Boath Dove ew } 
. per 9 o fine ........ ? 3 3| moe wer 190—Brench fg oC | Syrups ....---e0es and wethers...... 15 § 1515 || 
Be alia a; 1 22 Mid.ord. Vio.to 22 2 ; = French i! 5 1+ 0 Javaafloat .......... 10 104 1, 6 Meicester do. ...... 129 213 | 
thaghor, Chin tet OL 8 i nasteee 1 i-3 3) athens tht Colonial per Ip eh 2s II 
a, refined 172 6 0 Q |Madras, ryleaf,good 2 2 2 3 ish yrian 3 9 12 0 Reringp—London— Vic.—Scoured super 2 2% 2 3 
oms, Oey eee 15 1 6& Do Som te aod. nom ee eeeeeresese 0 8 ; 0 Yellow Crystals .... 49 00 Scoured good .... 2 Q 2 cs | 
barides "peri 36 § 9 Kurpeh, gd. mid. to gd. 38 390] Seuten.......-.-.. 0 8 8 8 | Onbes, Bo.) ...... is 44 0.0, Seouredaverags.. 1 9% 310 
a ee : ; i LEATHER ee oe - Fs en No.’ Rie 17 vi 6 0 nl Decccbamn Be : Me 
@ ¥ aes ranuiated ........ 146 0 16 6 » We om . 43 
senate! a, Bh as per Ib sa 26 FLOUR- a he white 16 0 17 0g Greasyaverage .. 1 2 2 3 | 
Otani, jer" S176 1280 Mised sassace | Town households .. 22 9 0 0} Pleses ....-c0--0+- 6 6 € 8 Ane, Greasy avr. 1 2 2 | 
Kovrie -§ Sn : tts or 13 of 110 BICE—Rangoon, open aye 13 ae : C4 ; % I} 
é wompt .....-. 3 13 ne C } i 
oe coe Se Oe ————} ah ; 3 . SRT SDL : 14 : : Aasaoiee, Noe Dec. 32 a “D uM Cape, Scoured super 1 % 1 108 | 
mts he ‘ca 4} gh 9) Retina w22. 010 1 6 oD go premee Lcaces, Sie 1 DS sitrany average =o bu | 
; East oe Frenc ta o.b. nom * } 
perib 2% 3 3 paswallan ec ints £3 > §, German Gram. ready 12 44,9, ° ~heoured « 1d tall 
Perm i 6 8 610 Bides.... 1 2 1 4 4 French Cubes, f.0.»,, Sept. +5 74 NGreasy averaes - $16 60 | 
oe 118 0 18 6| Bneliah Shoulders... 11 1 & nom German Cubes fine, yy 
*hbeb., Ch taf a 12 ® 18 0 Bark do 14 18 nom fLo.b., Oetober. . 313 105 0 Vie. good to supe. 1 3 1 34 |} 
Suna pi ds r D 0 10 410 English Bellies 6 7 0 li FET on fine. 1 u a i? 
01s 01th Bark cone OTE OT! Cpt ie eens 500 875 German, £0. wodinm «. Oct 0 1 | 
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cesses | 78 7, | Pre Am) Diva — 
= 0 Dividends | alba Eatin “Due. ‘Drew of 
Se ee ee Name Gloona wings. Name, Ck 
, | 4,651, ie. July BC ~__% | Prices. ‘MarSep. rawipge _____ Prices, 
Jun Col mbia Pr 
8,726 33 e, Dec. Can. ains 3 MyN ir fm Prps —_ Prev ee 
liJan., J DomI 17? ov, Pur 1 ten DermREECE 
104.422 april — ean Ss v| Furehase | Do 1860 1622 § 116 23 IVIDRN Ds ca Suan Preset 
eon! iJan., July Le Ins. 1947 38% 5 | ‘ July) Do Cons tit! ” 7 i— OF Ba Ans any i Am at 
Feb. . 36 liJune, Ins 1 iz 4 . Jan., Bo } E - H Separa o’ TH nia | an 
A 70,995) Dec, Ca 930-50 July! Do Present ve You, Peon 
April, ane-(Teri June, Dec mpe Ine. 1923 4 - De :. Has July, Do do IL : 1 2 | Amount. 24k, \ $ 
aEarery i oc va Frock ass 36 17 Ss slim 8 (eee ra | Do,.do IIT 4 89 ea — > “aa oes 
Do Do Block $1 rod tas %8,| {ei00 Feb; Aue. t |e anni Gt gi Rantes $51 3 | Lan to ~__ his oa 
Ine., Dec. Dok 247, red, 1006, 74 64 2'860/000 May? Noe. Do ten We Noe None ie % 6 380.00 Do Cr ertiblen - 
B., ec : n ne ertible tae 2 MS 8 | 
Raa ae 6 4 1,008,048) Heb pe, hog lien Inscribed $ 9 101 Fe hue Nonetilisio Do Ln nds. 34 79 82 1'500,000 Do peu ertible ui i it 
Feb., A Jamaica In | Dra n. : Do rts 1888 SR 4 82; 
Frain; Free egton) sap eR ry Bek Natal 118 na #, 2 100 | San gis Asm O elradoris 6 tic if aetie ot ba we tlda | Oe 
ree of Stamp  Cloang @317 Jane’ Dee Do Cons. I . 451102 4 are Pn Oct (Berrian Untd & 97-99 2,819,520 Gt. Eastern C eee | ux 
14,773,972) Duty » Closng 2,178,800'\ Jan., . : Inse ns4 101 3 Apl Oct. J one Spanish Intd 4 £0 83 11,937, orth Northern om Prat” $ m5 |! %, 
eee aa 2 Pro | in Ap July Neefdind, 10H 83 ¢ Fb hog Purchace ails & s Ser wou Penh t a | cm 
474 D 1941 + | ievoosicl ten” pew: Insc. 4 Fla onetitits20| De L 4 | 6,727 Banden t Sam | ae. 
6,561,694 Lond poe 191649 wooo 1S £ G\Mar. Se Do Inscriced {100 1 pl Oct Septe Do Ln. 71 4 65 Lon eee m.Pref3 rut 7 358, 
25.876,716 on County, i 85 7 | 12678800 April Sep. Do Inscribed 2 4 a ret ae | ee "71467, “Deana and Doe 8 4 612 
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|| ber-October, 48s9d ; yellow Guzerat, September-October, 548 6d; 
|} brown Calcutta, nominal. Quantity afloat from the East Indies, 
per last advices, 8,000 qrs, against 4,000 in 1912. 

COTTONSEED in slow demand. London: Egyptian, spot (ex 
warehouse), £9 8s od; September, £9 3s 9d; October, £9; 
|| November-January, £8 18s 9d. Hull, spot, £10; September, 
£9 6s 3d; October, £3 18s od ; November-January, £8 175 6d per 
ton. Imported into London 41,360 tons, against 59.440 in IgI2. 
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10 | 10 |European, Limited ........ 1741€3} 1 | 1 j|Assam Oil ..... esescecsese-s} BD ; 1| 1 Jorehaut Tea, Limited ....) 23 3 
Stk 100 Gas Light and Coke Ord. ../101 1! 1 |British Australian.......... 10 1| 1 \Kepitigalla Rubber Estates 23,273. WATERWORKS. 
Stk 100 | Do357, Maximum ........ 7477.5 11 1 Dammah Off ......cccccccceel 34 8} 1! 1 Kuala Lumpur Rubber west Oe f con ns 
10 | 10 |Hong Kong and China....../ 174- 3] 1) 1 |California Oilfields ........ | 6rs fe} 1) 1 |Lanka Plantations Ltd. ....| i Bl 5 | § |Alexandria, Limit 
Stk 100 Imperial Continental ....../162 67] 1) 1 \Commonwealth Oil Prf.Ord.| 0 x] 1 1 Lebong Tea, Limited .... 1/13¢173-] 20 | 20 Antwerp. Ti. inited tenses 2) j 
§ | § Malta and Mediterranean, 48 %}10/ 10/ Kern River Oilfields ig9'345] 2/ | 2) |Linggi Plantations... ....... | Ta ; 8| 8 (City of Bi. Potenchow yg ee 
Stk 100 Oriental, — aniggennad - 29 a} ab — eases <2 - 1 : | . ae =. (Uganda) Rub.| ; 4 [Stk 1100 |Goine Vatiey A 1G rena ft 
6 §& Ottoman, Limited ......... 31810 Mexican Eagle Oil.. wa Fzqllz Malacca Rubber P! i > Of Bet 1% Ordinary 1 5 
S| & \PrimitivaGesCoof BR Ayresl 6° i1'1| 1 (Pacific Oilfields .........-.| Ye Al 1| 1 (PPE (Covton) Bate Bet) 92,6.) 20 | 10 Cons. of Rosario, Limited .. 14,1, 
> ‘ 7 P r Oil d Pi Li = ies --| lids &} 10 | 10 EB. Surrey B (max. 7%). 1 
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|} 78,060) 17 |Lanes. & Yorks. 20 10 34 | £1250.00¢ 19 | British Linen Bk|Sk |100| 423 1) 1 Pumpherston Oil.......... 6 966,990'100 Dublin and &.-Rastern Ord 
\| 273,0105 8p s Manches&County 20 4 1! Ae eo = eeacetete. L 1 50 m4 = : : —— Speerion eet. S. 2, 370,000!100 Mid. Gt. Western Cons 
}} 158,000 174 Man. & Liver. Dis. 60 12 42 ,000) 20 }Com. o ot. L) 100 | | Ottis merican Mort.! — 
|} 20,000/4/6pis Palatine ...... 20. 44 4 £1000,000) 20 |Nat. of Seot: L{500)iC | 360 | 55 | :, Beottish Tube 87 Deb...) | 95 BANKS 
|} 50,000} 124, Union of Manch... 25 11 25 ,000) 124\Nth. of Scot. & | | cottish Wagon, Limited... 11232 g , 2 
| 158,000) 15 Wiliesnetenee | 50) 8 225 Town&County} 20} 4) 113 10 | 10 Steel Co. of Scotiand, L...' pe , é = 
1 (insu Rance.) £200,000 10 Roy. B. of Scot |Sk/100| 2505 | 10 | 10 Sammerlee Iron, 4% Pf. .. 9 Issue. |. > Name, s £2 
|] 15,000/16 ps Nat. Boiler&Gen. 10 3: 163 | 100,000, 15 |Union of Scot. L) 50) 10} 304 2| 2 Swan Land and Cattle, L.,  30/ £ go L Be 
|} $0,000 15 (Reliance Marine .. 10, 2 6% as 1 | 1 W lsons & Clyde Coal ....) 67 = — — 
| 9,00€ 124 State Assurance . 8 1 48 3 ‘ (INSURANCE.) | 1 1 Watson EE ib anes bee 57/6 12,769,231 10 Bank of Ireland 8k 100 ‘, 
|} 75,000! 23 Vulcan Boiler&Gen' 5 24 10 21,500! 24 |Caledonian ....| 25} §| 22 4| 4 Young's Paraffin .......... 73/3 |} 100,000; 6 Hiberman, L... 2 } 
\| ae - _ 79,000) $0 \Gentury ....----| $$] .§| 629 | ee 30,00 10 Royal Bank, L, % 10 1 
MISCELLANEOUS. ,00C| 12 \C.of Giasg. Life| 25| 24) 74 RUBBER. 200,000| 20 |Uister Bank, L 15 % 
| §,000! 10 ‘Edinburgh Life!100) 20) 36 : 
sis N Closng 10,00 25 3 Life Association pe ——— ——— ones MISCELLANEOUS. 
| Sis ame Solem _| | of Scotland ..| 4} 83) 20% Sidi iestest & 1 «a | ; Osbs 
Foy : 0.000! 19 this 5 | ei= yo | Clic cs | Name om 
j= Cl ce ee 3 50,00C; 10 [Scottish Life, L.| §) 1 | 8 -\z Name. \Prices. | | & | _ See 
1| 1 Armitage(SirEikanah)&Sons 32/6 1); 1 {AngloSumatra............;| 6) | ® : — ze ¢ 2 iblin, L 
| 10 & Birkenhead Brewery, Lim 124 | 1| 1 |British Borneo Para ..... | 28/x 6 te a ie Wie Tas I 
10 | 10 Boddington’s Brewery ....| 74x 1) 2 \Bakis Lantene ............) 926 | S| 2 | Qemmocnond : 
i} 10! 20 Chesters’ Brewery.... 1.) Ue MISCELLANEOUS 2) | 2/ |Edinburgh Rubber Estate| 676 | 10) 10 | Dublin Artizans Sweie 
|] Stk 100 Chester, United Gas Grd. -. 108 ee 1| 1 |Inch Kenneth ......... | toy, |e) me | Oaulding and Ca,L... | 4 
7 =P do “ Preference” ......| 91 2) | 2/ |Selangor Rubber oe a ee 
1] 10 z Se and wigeweet h....| 344 gia Clos 1! 1 |Shelford Rubber Estate ..| 4 Oo! leven ne - , 
i 1 9 dys’ Cro srewery 13 = z Jlosin y 5 coos 
|) 9/10 HemytAands)e ek | 2a Name. Prices. | 2 —2_!Welambrose Robber .-.-- | 160 BIRMINGHAM. 
} 186 -—< —- hee E NEWCASTLE. fee is 
}] %tk 00 Leeds & Liverpool Canal ..| 13 10 8 |Arniston Coal, Limited....| 1019 Le ee a ee es = Name nee 
} 2 | 20 Liverpool Exchange sie 12 10 10 Assets ieee eed A % 6 | J | =..|_© aN 
i] 00 |100 Liverpool United Gas“ A”) 205 50 59 British India Steam Nav...| 72% eis Name. |\Closing} § 3 | Alldays and Unions --. 
} 10 1100! Do “B’.....,.....000.. 1424 1 17) |Broxburn Oil, Limited .. || 383 | =| & . Prices. | 19 | 10 (Birmingham RailwayCar 
| 10 10 Liverpool Warehousing -+-.| 769) 10 10 |Bulloch, Lade, 5% Cum. Pf a to Le —— ame riage aud Wagon Arm 43 
0 0 Ll ty ‘ heme = ----| SB] 5) 5/ Cassel Cyanide............ 51/6 S| 5 |Hlead, Wrightson and Co...) 436 | 1 1 Birmning' am Small Are 
5 5 |Lioye acking Ware Louses 7 84 ? Dalmeny Oil, Limited sae 85 Stk 100 Newcastle & Gateshead Gas| 100 1 1 Enfield aD 5s Car 
10 5 (Manchester Com. Bidngs. 4 10 10 DewarjJohn}&Sons,5%c.pf.| 9% Stk 100! Do Water 1754 7 7 (Gloucester Railway oy 
}} 2) TD [Meters | oo... .seeeeeeees 2\/6 | 10 10 |Distillers’ Company, Lim.) 167, 5 | § |Newcastle Electric Ord. ..| 74 riage and Wagou “A 9 
|] 25 Miplands & Bons, Limiced':.| a54 | 1/15 aimbnrgh Colores sr] tae [ee Rei B&O: MED) 84 | SF) S omtch egay 
5 — a es 19 | Ran burgh Coilieries ......| 6 | 20| 6 \|North-Eastern jank...... i$ yao™.** a tieae Onn 
| ° - aoe ere 31 : 1; 1 Fife Coal, Limited ........ 83 ee: \Smith's GOD, acacace . 3394710) 10 Midland x a beam ‘ 
Wain stn ron & Coal “A”| 203 | 50 50 Glasgow ae Exchange..| 78 1 | 10 Smith’s Dock Trust........ 6/6 eH aan Simei 23 
2k Bie rcetonooeen ers | 29 | Stk 100 Investors’ Mort. Security..| 198 | Stk |100 ‘Sunderland Gas ........... Itz | 1] face ee cwortl 199 
| 0. 7 Wi ail —_ 1 ran ecewen i 55.6 i 1 Linen Thread Ord. ........) 33/10jx} 1 | 10/ |Tyne-Tees 8.8. ............ 113 1 1 Rudge Whitwort at 
1} i010" — oal and tron | Sx] = 3 Marbella Iron Ore, Lim. ..| 57 1 | 1 |Wallsend Slipwayand Eng.' 28) 2} 3 (awe 4 
0 SS ae kndabie leaden Six} 10 2 \N. of Scotland Can. Mort.| 1066 1 SF SS NS itn uz vcccacnen 20; 1 1 Triumph Cyc ; 
j i 
——F—<—[—[—[—*_———Coo—"—qr Ep AN 
| Continued from Page 479. TALLOW.—Market remained quiet. Near parce’ | f betiet 
| ber, 46s; Bombay, August-September, 48s 3d. Quantity afloat | ©4Sier, shipment being nominal. At public sale e+? ot the forme 
| from the East Indies, including cable advices, 250,000 qrs, against | Coloured and 268 tons of inferior were offered. oe ad easie? 
'| 100,000 in 1912. and 35 tons of the latter sold, prices being unchansi™ "| sk 
. RAPESEED quiet. Ferozepore, August-September, 49s 3d; yellow Australian : mutton, fine, 39s; fair to ago gpa ou 
|| Cawnpore, August-September, 53s 6d ; brown Cawnpore, Septem- dull, 31s 6d to 35s 6d; hard, 38s. eel, § ' we 6d. Market 


378 6d; fair to good, 34s to 36s ; dark to dull, 328 to 3 : va tallow 
letter unchanged for stuff, and tallow reduced 9'. *""" 
358 ; melted stuft, 22s per cwt. Rough fat, gd per © 'Y*: 


POSTSCRIPT. Friday Evening 
SUGAR.- -Refined met with moderate support, and prices oe 


; ane held. Beet irmt 
unaltered for British makes. No auctions of cane». very, sold 


for old crop, but new was quiet. September cet 
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, -24- October, 93 244: December, gs 3d; October- RUBBER steady. quiet. Plat sl 
' 8 rid. soe ad: and May, 9s 63d, f.o.b., Hamburg. German and fine hard 1 Para a 25 34 — ” . 
te Decen 1 cteadily held. Ready first marks, sold, 12s 44d: Sep METALS.—Tin dec at: s ; 
iF fe caine. 128 344 October-December, r1s 6d sellers, and /194. English ingots, £108 to : Saal r ca 
us , + 1s ofd, fo.b., Hamburg. Of Dutch, October closed {73 368 eanciahentiien ait ta \ ne aed ae 
May as sold 11s 84d, f.0 b., Rotterdam. Weightof rootsin Sheets, (89 d quiet. | is I & st, sol i 
Wagde ct (without leav es) 492 grammes,, against 481, {2012s 6d: September. J a ead reig Aug a 
se narine 17.79, against 16.47 in 1912. Weight in other {19 10s. Spelter quiet Or ae or prea < 
: 73 rammes, against 391, and saccharine 16.40, against Iron weaker. Ciuceien . ene ; 1 oo Ce ee 


last year. 





lian receipts to date total 3,399,000 bags, against 


same time last year. Auctions proceeded steadily LONDON CATTLE MARKET. —S 
: 7 
: | rates _ December sold, 42s 9d to 42s 6d British Animals, Per 8 lbs, sinking the offal 
0 ; e tid ¢ 125 QC s d| aa 
ii arch, 438 130 t9 4 . Inferior a | Pri e ) 
= JUTE.- Market strong. Native first marks, August guaranteed, Middling ditto Seana ees ; 8 rue eee. - Spe aaleatneapetaaneide ; : 
By faa 7s 6d; September, £32158; October sold, £32 5s; Prime ditto ...000000000002. 5 2| Middling ditto ........-..s00s00- 5 6 
: November, £31 158 “38 587 Intettor shecp "ccccccccsscccsss $10] Beh Gitloweescocecciissuacaee 6 8 
NOV Pr tad 3 ; ; TGGIING GittO.....sceveseveceee 5 Jaives, F 
HEMP aend G.S.. arrived, sold, £26 15s; H.P.F., New & S BE Caleas, Pam, ccccccccccccecccccs 
aA ealand, October-December, done £27 tos. LONDON POTATO MARKET.—Serremver «. 
? SHELLAC. Market stronger. October sold, 103s; December hs Per Ton. Per Ton 
*| Bedforde ..ccccss: weseesee £4 0 0} Blacklands £315 0 
Mar ' Ra I a 1, - a a ASETSEOe . ** a2 u 
a SIMCOING wcccccescese «.--- £4 7 6) Kents ee sesecccccesoce £4 7 6 
» 
Publications meg ay -e iUAY RAILWAY ALGOMA STEEL CORPORATION, 
° MPA? 0 MONTE VIDEO, LIMITED 
. ™ 4 4 . 4 . 
seen LIMITED. — 
t FIRST AND REFUNDING MORTGAG FIVE 
. Notice is hereby given that the TRANSFER PI CENT. SINKiNG FUND GOLD BONDS 
' : vn 8vo, 38 6d net. BOOKS and Register of the Permanent six pe - aaa 
| cent. Debenture Stock will be CLOSED from the Phe IN’ TEREST COUPONS of the at 
‘ y llth to the 25th September, both days inclusive, med Bonds n iring Ist October, 1913, may be 
HE IX AN ICS for the purpose of preparing the interest Warra presen: : for P AY MI NT on and alter the 10th 
Ak for the half-year ending 30th September, 1913. instant, at the Bank of Montreal, 47 Threadneed 
Dated this 4th day of Septembe , 1913. By order, treet, London, h.C. Three clear days 
x : GEORGE R. CABLE, Secretary examination.—For Bank of Montreal, 
and Other Essays. Oldecs of the Company: River Plate Hones, FREDERICK WILLIAMS-TAYL 
Finsbury Circus, London, E.C. Manage 
; - : 47 Threadneedls EA 
W. HIRST. Editor of THE CITY OF MANC HESTER, 
bhi : 4 4 JOANS, ry’ ‘ ww ur ‘wg wan Al 
oy ECONOMIST, The Corporation are prepared to receive OFFERS I HE S I OCK EX¢ H ANGE, 
2 of LOANS toa limited amount, in sums of £50 and cai 
ae upwards, on thesecurity of the City Rates, for 3 or NOTIC E. 
fal — me Mer Biset diss on the more years (not exceeding 10) at £3 10s. per cent Members of the Stock Exchange are not allowed 
se _ an Us | : Irst ¢ iscusses Une Communications should be addressed to MrJohn | advertise for business purposes, or to issue 
| n Panies and the Williams, City Treasurer, Town Hall, Manchester. Circulars or Business Communications to persons 
n- Panies, including the THOMAS HUDSON, Town Clerk. | Mer than their own ee. 
= ersons who advertise as rokers or Si! e 
i t Panie of 1909 and the THE N TI N eal . . Dealers are not le e the Stock Exchange, 
| of 1913 Other Essays a A Q) AL BANK OF INDIA, or in any way under the control of the Committee 
S Warfare, Cottage Gardens, LIMITED, SSemhess nS Cea N eae Gus Bagunnes te 
5c use such a form as will provide that the wi rds 
gn vel, Luxury and Waste, etc. ; — ** Member of the Stock Exchange, London,” shall 
: eases a a Notice is hereby given that the TRANSFER | immediately follow the signature 
\ politicians, economists, BOOKS of the Bank will be CLOSED from the &th A List of Members of the Stock Exchange whc 
x n. to 17th inst., both days inclusive.—By Order of the | are Stock and Share Brokers may be seen at the 


EN & CO., LTD., 


36 ESSEX STREET, LONDON, W.C. 





Tue FINANCIER 
of New York. 


ESTABLISHED FIFTY YEARS. 





5 Weekly Issues with Over 
‘ 5,200 Pages Annually. 





Board, 
H. CHALMERS, London Manager. 
The National Bank of India, Limi ed, 
26, Bishopsgate, London, 
5th September, 1915. 


LONDON ASSURANCE 
CORPORATION, 


7 Royal Exchange, London, E.C 
6th September, 1913, 
Notice is hereby given that the TRANSFER 
BOOK; of the Corporation will be CLOS®.D from 
the 10th :o the 24th instant, both dates inclusive, 
for the preparation of the dividend payable on the 
Ist October. 


C. A. DENTON, Secretary. 


PROVINCE OF ONTARIO 
FOUR PER CENT. REGISTERED STOCK, 1947. 


For the purpose of preparing the Interest War- 
rants due lst November, 1913, the BALANCES will 
be STRUCK on the evening of the lst October, 
1913, after which date the Stock will be transferred 


| ex-dividend.—For Bank of Montreal. 


The A 1" t : i 
oe in banking paper with the 
iarvpest t 

tion, 
S 


P 1 toand read weekly in banks 
“OM Coast to coast. 


Carries the adv ertisements of 175 to 200 | 


anking institutions of the world. 
= medium for foreign financial 


z nouses ce no 2 

i Gitte ot ae reach the banking 
iter ; t America. 
Subs 


n Two Guineas per annum, 





5 
~ 


: 2, [uames Street, New York. 


THE COMMERCIAL CABLE 
COMPANY 
OUR PER ‘coW!wmn ame 
DEBLNTURE oa. 500 YEAR 


t due Ist October, 1913. 


and Co., Limited, give notice 
SPER OOKS will be CLOSED 
Vth instant, both days inclusive. 
interest will be posted on 
tant, 
gate, London, E.C, 
i 19.3. 


er, 


FREDERICK WILLIAMS-TAYLOR, 
Manager. 
47 Threadneedle street, E.C., 
lst Se on ember, 19153. 


CITY ‘OF CALGARY 
FOUR AND A-HALF PER CtNT. DEBEN 
TUKES, 1928-1937. 


The COUPONS falling due lst October, 1915, on 
the above- menti ned . ebentures should be PRI 
SEN'IED on and after rthe 15th inst., between the 
hours of 10 and 2 o’clock (Saturdays excepted), at 


| the Bank of Montreal, 47 Threadneedle str« 





London, or, at the option of the holders, at the 
Bank of Montreal, (algary, Toronto, or Montreal 
Three clear days required for examination. Lists 
may be obtained on application.—For Bank of 
Montreal, 
FREDERICK WILLIAMS-!AYLOR, 
Manager. 
47 Threadnee le street, 
lst September, 1915. 


DOMINION OF CANADA 
FOUR PER CENT. GUARANTEED B NDS 
DUE lst OCTOBER, 1913. 

Bonds of the above LOAN will be PAID on 
presentation st the Bank of Montreal, rhread 
needie street, E.C., on the lst O. tober, 1913, whe 
interest will cease. Bonds must be left three cicar 
days prior to payment being made. Forms for 
listing may be obtained on apnlication on or alter 
16th september.—For Bank of Montre val, 

FREDERICK WILLIAMS-1 5 ws R, 
Mauager 


47 Threadneedle street, E.C. 


Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London 


TYPEWRITERS 












Splendid Remingtons 
and Smith Premi rs 


at £8 8s, each. 





Hire, 
10/- Month, 
27/6 Quarter. 





Deducted if bought 
the First Quarter 








Typists sent out from = a day. 
Experts e 


TAYLOR'S 
TYPEWRITER CoO., 


Ltd. 
(Dept. E), 74, CHANCERY LANE, LONDON. 








DELICIOUS COFFEE. 


RED 
HITE 
BLUE 


For Breakfast & after Dinner 
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Every Business Man 


should read this live book on a burning question. 


THE STANDARD OF VALUE 


Eighth Edition, Revised and Enlarged, 


By WILLIAM LEIGHTON JORDAN, 


Fellow of the Royal Statistical Society, Member of the London Chamber of Commerce, etc. 
Demy 8vo, Cloth 7/@ net, or post free S/- net. 


*“ Should effectively dissipate the misty prejudices entertained on 
the question of Bimetallism.”—Lirerpool Daily Courier. 

“This is one of the cleverest and most intelligent Expositions 
of the Thesis of Bimetallism which have appeared.”’"—Money. 


London: SIMPKIN, MARSHALL, HAMILTON, 


KENT & CO., LTD. Stationers’ Hall Court. 





WHITELAW’S TELEGRAPH CYPHERS. 


letters difference), 


2,500 millions, and 314 millions extra words, 
1,020 1 


134 . 
| Prvz Lerrer Groves. 457,000 with at least two letters difference, and a check letter. 
| DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as beforr, 


and have been included in the New Berne Official Vocabulary. 
Ezplanatory Prefaces and Specimen Pages will be sent on application, 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, EC. 











Abhipving. 











| Unuer Contract win H., @ue — 
P & 0 Mail & Passenger Services 


| EGYPT, INDIA, CHINA, JAPAN. 





AUSTRALASIA, &c. : 
Conveying Passengers and Merchandise to 
ALL EASTERN PORTS. | 





‘PeO Pleasure Cruises 


, SEA TRIPS 
by Mail Steamers, 8,000 to 13 000 tons, 
Every FRIDAY from TILBURY 


to 
GIBRALTAR and MARSEILLE 









Ss. 
Return Fares— First. Second. 
GIBRALTAR ......... £13 10 §@ ...... £9 0 0 
MARSEILLES ...... £15 0 0...... £10 10 0 


For further information apply as below. 


. { Nerthamberiasd Av., W.C.,} 
P &O Offices {77'S eadenhall St. EC. | London. 


AUSTRALIA 


BY 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 

Managers— 
F. Green & Co., Anderson, Anderson & Co. For 


passage spply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 





_ Shipping.—Continued. 
WwW. D. KL... 


FAST AND LUXURIOUS TRAVEL 
by Norddeutscher Lloyd 
Imi | Mail Services from Southampton. 
To NEW YORK, Express and Mail Services, calling 
at Cherbourg, and from Boulogne. 
To CHINA and JAPAN, without transhipment, 
every 14 days. 
To AUSTRALIA, every 28 days, via Suez Canal. 
Calling at Algiers, Genoa and Naples. 
To ALEXANDRIA, from Marseilles. 
To BRAZIL and the ARGENTINE, via Boulogne. 
ROUND THE WORLD and CIRCULAR TOURS. 
For plans of steamers and further particulars 
apply to Keller, Bryant & Co., 2, King William 
street, E.C.; 26 & 27, Cockspur street, 8.W.; and 
at Manchester and Southampton. 





J.G. WHITE&Co.,Lta,, 


9, Cloak Lane, Cannon Street, E.C. 
















Civil, Mechanical, and Electrical 


Engineers, General Contractors. 
Reports made and Contracts executed 
in any part of the Worid. 





New York Correspondents: J.G. WuiTE & Co., 
Incorporated, 43-49 Exchange Place, 


Telephones: 3306, 7 & 8, London Wall. 
= Central, 
Telegrams: Whitterick, London, 
Buenos Aires Office, Chacarita. 
Codes { Western Union, Lieber’s Az. 
: 1A.B.C. sth Ed.,’ Bedford McNeil, 


ee eeSeeeNeieesseSenenseseesneesS 


Jusurance. 


Prudential Assurance 
Company (Limited), 
BOLBORN BARS, LONDON, 
‘SVESTED 


‘caos”| £85,000,000. 


EXCEED | 
Claims Paid, £100,000,000. 





COUNTY FIRE OFFICE, 


LTD. 









Glass, Fidelity 
60, REGENT ST., W., and 4, LOMBARD ST., EC 
LONDON. 


7 
HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
1915, £1,024,473. Claims paid exceed £3,000,000. 


Annual Reports and Prospectases can be obtained 
oD application, 





THE BANK OF BRITISH NORTH 
AMERICA, 


Incorporated by Royal Charter. 





The Court of Directors hereby give notice that an 
INTERIM DIVIDEND for the half-year ended 
Sist May last, of Forty Shillings per share, being 
at the rate of eight per cent. per annum, will be 
PAID, less Income Tax, on the 6th day of October 
next, to the proprietors of shares registered in this 
country. No Transfers can be made between the 
22nd inst. and the 4th prox., inclusive, as the books 
must be closed during that period.—By order of 
the Court. J. DODDS, Secretary. 

» Gracechurch street, London, E.C. . 





Banks, &r.—Continued. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNBY (LIMITED). 


Established 1834. Incorporated in New South Wales. 
Capital Paid-up 
Reserve Fund £1,630,000 0 0 
Reserve Capital £1,750,000 0 0 
Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
Bills on Australasia negotiated or collected. Remit- 
tances cabled. Deposits received for fixed periods 
at rates te be ascertained on application. 
London Offices—18 Birchin lane, Lombard st., EC 


£1,750,000 0 0 





BANK OF NEW S 


Establish od 

Lonpon Orrice—29 Thre 
Paid-up Capital......._. ae 
Reserve Fund : 


The London Office iss : 31 
its Head Office and Branc} 
Zealand, Tasmania, Fijiand Pa 


spondents ir Tasmania. 
transfers. Negotiates an 
change. Receives deposits 


which may be known on ap; 


——= 


[September 6, 1913, 
OUTH WALES 





Makes Mail 
a Cr Liecta 
? 








adneedie street, Be 


++ oR 3,253 Sap 
. 2250 20, 
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Drafts on demana’; 

$ in A IStralia, New 
PUR, ANd On its Cop 
and Cabie 
ls of By 
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t fixed I ut 


) 1 Aen 
eriods on tern, 


ae t AtiION; and eondnn 

every description of Austraiasian banking 
DAVID GEORGE eee 

“y MADAger 


THE ROYAL BANK OF 


Established 1889, 


«$11,560,009 


Capital Paid-up 
Reserve Funds 
Total Assets 


8.8. HOLT, 
President 


CANADA 


$13,000,000 


ves $180, 
Head Office: MONTREAL, 


E. L, PEASE, 


. Vice-President and General M 
LONDON, ENG., BRANCH; 


2 Bank Buildings, Princes St, Be. 


W. M. Borsrorp, Manager, 
James Mackie, Joint-Manager, 


305 Branches throughout CANADA and NEW 
FOUNDLAND; 24 in CUBA, PORTO RICO ané 
DOMINICAN REPUBLIC; BAHAMA ISLANDs 
Nassau; BARBADOS, Bridgetown; JAMAICA 
Kingston; TRINIDAD, Port of Spain and Ser 
Fernando , BRITISH HONDURAS, Belize. 


NEW YORK AGENCY, 


$16,000,000. 


Cor, William & Cedar, 


BANK OF M 


Establishe< 
Capital Paid up, $16,000,000 


Undivided Pr 


|ONTREAL 


Reserve Funj 
fits, $892,461, 


HEAD OFFICE: MONTREAL 
Board of Pirectors. 


Rt. Hon. Lord Strath< 
G.C.M.G., G.C.V.0O., Hon 


Esq., President; H. V. Me 
dent; E. B Greenshields, 
donald ; James Ross, Esq.; 


na and M 


President; R. B, Angus 


yunt Royal, 


th, Esq., Vice-Pres 
; Sir William Ma 
Hon. Robert Mackay 


Sir Thomas Shaughnessy, K.C.V.O. ; David Morrice 
Esq.; C. R. Hosmer, Esq.; A. Baumgarten, Esq 
C. B. Gordon; Huntly R. Drummond, D, Fortes 


Ang 


General anager, 
H. V. MEREDITH, Mowrreat. 


Branches and Agencies thr 
Newfoundland; also at New } 


vat Canada and 
rk, Chicag» and 


Spokane in the United States, and at Mexico Cit 
London Office: 47 Threadneedle st., B.C. 
and 9 Waterloo Place, Pall Mall, 8.W. 


London C¢ 


ymmiitee: 


Rt. Hon. Lord Scrathco:a and Mount Roys 
G.C.M.G., and Sir Thomas Skinner, Bart. 


Sm FREDERICK WILLIAMS 


rAYLOR, Manager 


Financial Agents of the Government of 


the Dominion of Canada. — 

The Bank undertakes monetary bu 
all parts of Canada, Newfou! 
States and Mexico, and_ is 


isiness with 
jland, the United 


terling apd 
s Steriung ane 


currency Drafts and Cable Trans‘ers. 


LONDON AND BRAZILIAN BAM, 
LIMITED. 


7 Tokenhouse yard, E.C. 


SusscriBED CaprTaL, 125,000 shares of 52.500 00 
£20 each ‘ on a 5p Nt 
Parp-up CaPiTaL £1'400,000 
RESERVE FUND os it 
Branches in Brazil at Riode Janeir i 
Manaos, Pernambuco, Bahia, Santo’ Sao Frau 


Curityba, Rio Grande do Sul, Pt rto Alegre 
Plate—Buenos Ayres, Rosario, ana 
United States—New York (As* ney). 
(5 Rue Scribe). Portugal—Lisbon 4 
Agents or Correspondents In ° 
cities of Brazil, Uruguay, Arsen 
States, and Europe. Drafts, Le tters 
Cabie Transfers issued on Bra 
Bills of Exchange negotiate A e 
tion, and every description 0! » 


undertaken. 


BANK OF NEW ZEALAND: 


Incorporated by Act 

, -_ 29th July, 1861 ap 

Bankers to the New Ze aland Govern LEC 
London Office—1 Queen Victoriast 


1,000,000 0 
Four per cent. Guarante¢ i St £ 
75.0.0 Preference Shares. 00 0 
£6 13s 44, issued to New Zea 
| Government aia 
150,000 Ordinary Shares at £6 13s 
£1,000 000 O 0. mo 0 0 
Called up, £3 6s 8d per sh are.. 00 0 ¢ 
Unealled, £5 6s 8d pot — Prof 5-7 418.117 0 
Reserve Fund and Undivide — ange. 
Negotiates and collects 51" eas 


Montevice 


nd ¢ )porto. 


: : 4 ssem DIF 
of Ger a) Assemvsys 


Grants Drafts on all its Offices ! 


Australia and Fiji. 


a ni t is . ™ 
Remittances made by teleeTaphe: ~ vianaget 


ALEXANDER 45 


River 
France—Paris 


| the principa! 
4, the United 
{ Credit, ane 
s and Agents 
t for collec 





» meen 














